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THE MONEY MARKET. 
Pienty of money was reported in the first few days of the 
week, but on Thursday borrowers found some difficulty 


| in supplying their needs, though they succeeded in doing 


s)» without recourse to the Bank of England. This 
scarcity was ascribed to the transfer of collected taxes to 
the Government’s account, while the figures of the Bank 
return indicated a further contraction of credit through 
The demand 


** second-hand ’’ Treasury bills 


liquidation of Ways and Means advances. 
for money brought some 


Pera nena rs 


i ro ss po Se wl pa 


canteens a 


ee 


our 
ag Ae aOR RS SEA AAA ACC MNOS BO vu 
¥ all 
Ms Sette WE Sie HEROS 8 A gs RE GLO 
oh ” “J 
eananee? jet 1 , 


Macy om 
1¥ge i 


ee kK 


guest 


+ Crea 
nt 


Py 


Ss 


Te 





Pa Ter ela . 


AR AR ES 
Site son a 


cay > on 


| 
| 
} 


S 


eee Eee way 


cig cb.2 soe ere ee 


M4 : 0 pre insane te aie meet Ja os ” . 
_—,aeeenenienneunmmnmmemameinns meme en manana a ne en ene ne ee 
nent 


it AAPL AL AI 
es 


. 


He 





650 


to market, but otherwise discounts were hardly affected, 
the extreme scarcity of commercial paper being once more 
a matter of general comment. 


LC 
am 


| ; 
| Oct. 20, Oct. 13, . 6, Sept.29,) Previoes Rate 
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| | % |% 
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The Bank return showed a further decline of £881,000 
in the note circulation, and an increase of £8,000 in the 
stock of gold, making the Reserve £889,000 higher. 
Government securities had declined by nearly nine mil- 
Lons, while Other were two millions higher. There was 
thus a net decline of six millions in the deposits, nearly 
equally divided between Public and Other. Currency 
rotes outstanding were reduced, in the return dated 
October 19, 1922, by £ 2,058,100 to £ 289,338,500, 
which includes £,1,548,300 for notes called in, but not 
yet cancelled. The fiduciary issue is £:239,640,100, or 
£:70,348,300 below the maximum. 


THE STOCK MARKETS, 


The passing of the acuteness of the Near Eastern crisis 
brought relief to the Stock Exchange, where business 
showed some signs of increase and broadening until the 
dramatic developments in home politics came to provide, 
as such events always provide, a strong restraining influ- 
ence. The weakness of the French franc was another 
unfavourable factor. War Loan rose at one time to 1o1, 
but did not hold its best price, while the course of other 
leading gilt-edged stocks was similar. The only feature 
of the foreign market was the flatness of French bonds, 
in sympathy with exchange movements. However, the 
prospect of a Conservative Government resulted in a 
marking up again of War Loan and French bonds 
yesterday. Apart from one or two. stocks, the 
Home railway market has eased off. The revision 
of fares, on the whole, tended to produce _hesita- 
tion. Argentine Rails were strong on the publication 
of the reports. It was left to the rubber share section to 
provide the feature of the week, the recent advance con- 
tinuing strongly until Thursday brought some reaction. 
Oil shares were depressed, but in the industrial markets 
one or two shares, such as Listers, Babcock and Wilcox, 
and United Alkali preference enjoyed brisk rises. The 
excitement in British and Argentine Meat subsided, but 
other meat shares received attention. The Kaffir market, 
alter buoyancy produced by support from the Cape, eased 
off. The tin share list includes some substantial rises. 


THE COMMODITY MARKETS. 


Ihe improvement in the commodity markets noticed 
ia our columns a week ago has spread itself over a wider 
area, and business prospects all round appear to be 
better. The further upward movement this week in 
raw cotton prices has to some extent stimulated demand 
for yarn and cloth, and inquiries have been on a larger 
scale. The wool market generally presents a strong 
und active appearance, and prices at the London sales 
were very firm, with a tendency to go even higher. The 
home market for pig-iron continues to show signs of 
strength, prices being well maintained by the demand 
and inquiry from America. Our _ Sheffield — cor- 
respondent, while reporting business as extremely quiet, 
mentions that there “is a multitude of inquiries ’’ for 
high-grade steels and tools. There has been no slack- 
ening in the demand for South Wales coal, and the 
average of prices is a shade higher; notwithstanding 
weaker exchanges, inquiries from the Continent have 
increased. Meanwhile, coal exports to United States 
«nd Canada continue on a substantial scale. The price 
of raw linseed oil shows no signs of weakness, although a 


Steady demand has been succeeded by rather quieter 
markets. 
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FOREIGN EXCHANGES. 

Active movements and much excitement: have ses: 
marked the foreign exchange market. Until the — 
Mr Lloyd George’s fall came out on Thursday pete “ 
the pound continued to appreciate strongly in New You’ 
in contrast to what might usually be expects d at this ‘ : 
of the year, the rate moving up from 4.432. on the 9 
to as high as 4.48% during Thursday. After the resi te 
tion of the Cabinet was announced there wac a se 
reaction, the closing rate for the day being 4.452 — 
there was a decided recovery yesterday morning, when 
rates again reached just under 4.47. The main marke: 
explanation for this movement was the transfer of ce: 


in connection with the decision of the Norwegian shipping 
ping 


case in the United States, but there is no doubt that the 


payment of the first interest instalment by the British 
Government has had a very strong sentimental effect. 
After its temporary recovery the German mark has entered 
: aving 
risen from 11,750 on the 13th to a new high record of 
15,700 yesterday morning. Hurried legislation to prevent 
exchange speculation, and the proposed issue of gold 
not succeeded in stemming this movement. The on) 

rclatively satisfactory feature is the sign that a mor 

reasonable attitude towards reparation is at last making 
itself felt in France, and although it is unlikely that S- 
John Bradbury’s new scheme will be accepted by th 

Reparation Commission, a more satisfactory treatment o! 

the problem may now be expected. Unfortunately, there 
is still a serious risk that a reasonable attitude may com 

too late. In the meantime, the franc has continued to 

depreciate, the Paris rate having moved up from 58.;0 on 

the 13th to as high as 60.80 on Thursday, the recover 

to 59.95 on the political news in England having been 
followed by a renewed rise yesterday morning to 60.15. 
Apart from an increasingly unfavourable trade balance, a 
study of the recent Budget figures throws a gloomy light 
on the immediate financial future of the country. Italy has 
moved up on balance from 104.40 to 106.10, but at the 
same time shows a tendency towards increased steadiness. 
Apart from the general reaction on ‘Thursday evening, 
Amsterdam and the three Scandinavian countries have 
moved in our favour, while the rise in the Swiss rate, from 
23.90 to 24.52, has been especially marked. The 
Helsingfors rate has moved from 193} to 189}, in spite 
of considerable purchases of foreign currencies. At 
320,000 the Viennese rate is rather better than the 
330,000 of last week, on the expectation that the financia 

proposals of the League of Nations will result at last © 

concrete assistance. It is also announced that te 
Government hope to repeal in the near future the recentl 
introduced exchange restrictions. Poland, however, alte 
its recent improvement,has again depreciated rapidly, from 
44,500 to 47,500. Prague during the week has shown 
an upward tendency, from 1304 to 1353. In Greece, 
where the exchange consortium has now been abolished. 
the rate has risen rapidly, from 170 to 220. In the East 
the rupee rate at 1s 3$d shows little change, while the yen 
is slightly dearer at 2s 13d. The silver market has been 
decidedly weak, mainly on the closing down of the anton 
Mint, sales from China having more than counterbalance? 
an active Indian demand. The Hong Kong rate — 
day was 2s 5}d, as compared with 2s 64d a week - 
the Shanghai rate 3s 3d, as compared with 3s ae 
South America, aVIparaiso is a little cheper at ith 
week 31.70) pesos, Buenos Ayres has moved wey sig od 
from 441d to 44 17-32d, Monte Video from 424d to 420, 
and Rio from 63éd to 6d. 


THE NATIONAL ACCOUNTS. 


. . and 
The following table shows the national _— = 
expenditure during the week ended October 14, 197 


From Min. £ 
TURE. . 
RCRIPTS. Min. £ Expernr = 
oe imieddaeeiiienies 12°552 | Permanent oan of — 148 
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Excise receipts amounted to £1,576,000, 
£2,397 10% Spec Receipts under Miscellaneous 
“mounted to £2,038,128, against 839,234. The week's 
tions reduced the National Debt by £3:432,953, and 
d the following changes :— J999S 

Min, & 


against 


( ypera 
cause 





Min. £ 
“ational Savings Certificates + 020} National War Bonds paid off — }- 

Neeie Depts Advances.....- : oan ae - England aaeeeen na oan 
I een soeis aa | Unemployment Insur —_- 4 

Treasury Bi Sundries ............ ae ads in 486 

caaihation 
+ 5553) — 8986 
The floating debt was reduced by £:970,000 to 


922,359,500 during the week ended October 14, 1922. 
Frvanciat YEAR, 1922-23 (April 1 to October 14, 1922). 
£ £ 
Total spent .....++- 395,664,571 Raised by revenue .. 435,598,765 
tec. in balances .... 8,695,850: Net repayments...... 50,628,044 


Total .eccceceee 304,970,721 Total .......... 384,970,721 
Estimates for Year 1922-23, 
£ £ 
jdinary Expenditure 823,846,000. Ordinary Receipts.. 820,775,000 


special Expenditure... 61,.223.000| Special Receipts .. 90 
Contingencies 25,000,000 P ,000,000 


Total ....eseee+ 910,069,000 


Total ........ 910,775,000 


Surplus 706 ,000 
NATIONAL DEBT. 


(Million £.) 








= Bos Bos lM i M5151. | Bs, Fos 
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Term. Annuities ........ 30} -22/ “a2| “2 a9) “is “7 x | ‘Xe 
3% War Stock ....) .. | 63/ 63) 63| 63/ 63) 63) 63| 63 
ti War Stock <-.:| <2 | 16) 14] 13) 13| 13) 13 13] 23 
445% War Stock .. | | 2,091 | 2,068 | 2,047 2,040 | 1,995 | 1,956 1,953 | 1,980 
National War Bonds) .. | 649 | 1,636 | 1,509 | 1,476 | 1,413 1/201 1/201 | 1/048 
4% PundingLoan..| .. | .. | 2. | 409) 403 | 405 | 405 401 | 401 
e \ 4% Vietory Bonds .. | | 560 357) M8) ME 335/335 
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\5y% Treasury Bonds; .. | ., Se a 
ae.) .)/ 2 2 ici cic i 33 
=| Doby tender 5%... . a. Spotl] Bod yet Bx 8| 69 
g | ,Debrtender4,%.. | aah e ee eee le 2 oe oe 
5 Trasury Bills. 9...) 15 | 961 | 967 |1,107 | 1,107 |1,121 |1,060 878 | 733 
Setegses Bonds . 20 | 392 | 08 | 333 | 319} 289/ 218 185! 150 
Natnl,Saviags Certs.) .. | | 267 | 274 | 
War Expend. Certs. a 3 eee ee Te ds “ay 
Debt ........ e+ | 944 | 2,241 | 1,306 | 1,181 11,132 1,097 1,087 | 1,07 
American Loan la oe ee 


ies onl vie 

TemporaryAdvances| “1 | 204 455/ 243 205| 154| 200| id7| ido 
——S |) ———— | ——__ | —— 

? 654 | 5,872 | 7,435 | 8,033 | 

Other Capital Liabilities) 57° 49/ '46| 46 


7,829 | 7,574 | 7,748 | 7,655 | 7,669 


47 49 51 66; 67 


—_— — | 


Total Liabilities ......| 711 (5,921 |7,481 | 8,079 | 786 7,623 | 7,799 | 7,721 | 7,736 


’ Figures for the year ended March 31, 1922, have now been adjusted in accordance 
with the Finance Accounts recently published. 
Movement 


POSITION OF THE FLOATING DEBT, 
Te Week ended 
-“mporary Advances Out- Oct.15,'21, Mar.31, 22. Oct. 14,'22, Oct. 14, "22. 
stan £ F £ 


Advances by Bankof England 46,750,000.. 


£ 
Aa 9,000,000..— 6,500,°00 


vances by Public Deptmts 159,033,000.. 147,301,500.. 180,064,500..+ 1.515.000 
Bills outstanding ..1,150,030,000.. 882,219,000.. 733,295,000..+ 4,015,000 
Total Floating Debs......2,355,813,000. .1,029,520,500.. 922,359,500..— 
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THE PASSING OF THE COALITION. 


‘HE resignation of the Government following on the 
re vote of Conservative members of Parliament at 
Carlton Club on Thursday brings to a close a re- 
markable chapter in British historv. The post-war period, 
<xeeh the present crisis marks the end in the political 
a has been almost as full of great events as the 
y — In external relations particularly the historian 
» Gate some of the most decisive changes of the 20th 
ey irom this epoch. The new Ireland, the independ- 
ta pt, oe capnentins of a more responsible 
Dominions t “3 ndia, the admission of the British 
Nadine = ; ey ar membership of the League of 
ternational the actual launching of that great organ of 
Seemeeain Gece these are all events which herald 
Treaties eee oe evolutionary changes. The Peace 
they are seadiaoae ves are also the work of this epoch, but 
Work than ee to be regarded rather as temporary patch- 
though Mr Ul secure foundation for the new Europe. But 
fraught with oyd George’s second Premiership has been 
country by oo events, the plan of governing the 
Political the Ministry composed of men of divergent 
and eflective S and traditions, which proved both necessary 
‘ul when the * time of war, was very much less success- 
me came to make peace; and as the Great 
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War and the unity of purpose and opinion which it en- 
gendered receded into history, it became an ever more 
hollow pretence. The conception of Coalition has at last 
met with such complete condemnation that it is superfluous 
to dwell upon its defects. One of the primary factors in 


| the preset situation is the almost universal recognition 


| 


that inconsistencies and vacillations in foreign policy have 
steadily undermined British prestige abroad, and that the 
same defects have gradually alienated one section after 
another at home. It is only fair to add that to some extent 
the instability of the late Government's attitude towards 
many of the great home and foreign problems of politics, 
fer which ' criticises it, has been 
a reflection of the change in national opinion itself which 
has taken place as the widespread illusions of 1919 have 
been dissipated by the aftermath of the world war. At 
the same time, the maintenance too long of the system of 
Coalition, which has long since been abandoned by many 
of the nations associated with us in the war, has been 
responsible for keeping the real issues of political life 
hidden in a fog of compromise, and played into the hands 
of a leader, the most pronounced of whose very great gifts 
is an unrivalled capacity for producing extemporary solu- 
tions and reconciling apparently irreconcilable opponents 
by means of compromises which too often ignored all but 
the emergencies of the moment. 

It is because the Coalition had produced these unfortu- 
nate results in national life that we have urged for some 
time past that the national interest required that the Con- 
servative party, which has held power in the House ot 
Commons for the last four years, should assume responsi- 
bility for policy, and restore consistency of outlook in 
national affairs. The overwhelming welcome given to 
the Carlton Club decision of Thursday last shows that 
this view is predominant to-day in the country. It is not 
vet certain whether Mr Bonar Law will decide to meet 
Parliament, and to carry on the Government of the country 
until the Irish Treaty is ratified. There are strong 
reasons why he should do so, and we feel that the party 
situation in the House will certainly enable him to adopt 
this line. But even in this event the General Election 
cannot be very long delayed, and public interest must for 
the next few weeks be devoted to study of the policies for 
which the chief parties now stand, and of the situation 
that would arise if one or other of them is successful at 
the polls. Broadly there seem to be two main possibili- 
ties. On the one hand the Conservative party may be re- 
turned with an absolute majority in the House. This may 
perhaps be regarded as the most probable event, and if it 
comes about it will be because the country, tired of 
changes and makeshifts of the last few years, is not in 
the mood for new experiments in economic affairs, and is 
attracted by the idea of a quiet political life. It is true 
that the Conservative members of the present House have 
voted for some very radical measures, but the Conserva- 
tive party, fighting alone, even though it include many 
who have felt as a result of the war a great desire to see 
an improvement in our economic system, or have ac- 
quired great svmpathy with the ambitions and hopes of 
the mass of the people, will now have to carry with it 
the opinion of the political right, which, if not actually 
reactionary, has as its main political instinct a belief in 
things as they are. But even if events allowed a Con- 
servatve Government to follow a quiescent policy—which 
is doubtful—there are some questions on which the country 
will look for enlightenment from the Conservative leaders. 
America was able to ‘‘ pull out’’ of Europe some years 
ago, but Great Britain’s external obligations cannot be thus 
shelved, and we must know what the party leaders’ policy 
in international affairs is going to be. In the party fight 
which lies ahead the opponents of Conservative candidates 
will quite reasonably endeavour to saddle them with re- 
sponsibility for many of the events of the last two or 
three vears, and, indeed, it is not possible for the party 
which has, in fact, bv its vote kept the Coalition in power, 


evervone now 


and which has a_ very substantial majority over 
all parties in the House, to make Mr _ Llovd 
George the scapegoat on all points whieh the 
electors may be disposed to criticise. But if the 


Conservative Government repudiates our recent foreign 
policy, what is their alternative? Lord Balfour admit- 
tedly stands for a League of Nations policy, but m that 
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652 tHE 
matter does Mr Bonar Law support him? One of the 
probable leaders in the new Government, Lord Derby, 
has advocated the policy of definite alliance with France 
—a policy which, we believe, would be quite unacceptable 
to this country. Lord Derby’s view that the British 
frontier is on the Rhine and that we should jointly 
shoulder the burden of defence against Germany has, we 
believe, very few supporters in this country, and certainly 
not in financial, commercial, or industrial circles. We 
believe that this country wishes to work with France, 
but that the methods of France, her somewhat militarist 
stend at the Washington conference, and her apparent 
lack of sympathy with co-operative efforts for the restitu- 
tion of Europe have alienated much sympathy here, and 
turned opinion in the direction rather of a loose Anglo- 
French co-operation through the League of Nations. 
Again the commercial interests of this country will wait 
with some anxiety to know what the attitude of the new 
Government is to be towards the two outstanding 
economic questions which will most affect our progress 
back to normal conditions, namely, reparations and inter- 
allied debts on the one hand, and Free-trade on the other. 

It is not beyond the bounds of possibility, though it is 
highly improbable, that the Labour Party might secure 
a majority in the new House. This event would un- 
doubtedly be a cause of great uneasiness in business 
circles, and there are some who fear that, however 
moderate the present leaders of labour may be, a Labour 
Ministry in practice would be at the mercy of a minority 
of extremists. Nothing in political history either at 
home or abroad (except Russia, where democratic 
government has never existed) justifies this haunting fear, 
and if experience either in Continental countries or in the 
Dominions is any criterion, the country would be aston- 
ished at the bourgeois character of a labour administra- 
tion. A Labour Government would indeed have difficulty 
in dealing with the House of Lords, where it has no 
representatives, and its lack of personnel would be a 
serious handicap, though in this connection fears of pre- 
cipitate action will be tempered by the refiection that such 
a state of affairs would, in fact, place an enormous power 
in the hands of our much malinged Civil Service. But the 
contingency of a purely Labour Government is so remote 
that it is not worth further consideration. A much more 
probable outcome is that parties may be so balanced 
in the House that it would be possible for a Liberal 
Labour Coalition to carry on the Government. This 
is the real alternative to a Conservative Government, 
and its possibility depends upon the orientation which is 
given to the policy of the Independent Liberal Party. 
The latter, if it tends to follow its left wing, with 
which on the whole Mr Asquith and Lord Grey have 
latterly shown great sympathy, would not be 
so far distant from the moderate wing of the Labour party 
as to make co-operation out of the question. The radical 
section of the Liberal party may, indeed, be regarded as 
one of the two parties of the left. Far from being satisfied 
with things as they are, it stands for as rapid evolution 
as possible both at home and abroad. For foreign affairs 
it stands, as indeed many members of all parties stand, for 
a policy of reconciliation through the League of Nations, 
and at home for evolution towards better industrial rela- 
tions. Indeed, it is the natural legatee of much of the 
reformist plans evolved at the end of the war, but post- 
poned by events and by Coalition compromise until more 
favourable times. But the Liberal Left differs from the 
Labour party in two essentials: first in being a repre- 
sentative of national opinion as distinct from that of a 
single class, and secondly, in its belief in liberty and 
private enterprise as the mainspring of economic activity, 
which contrasts with the adherence of the Labour party 
(in theory, at all events) to the doctrine of nationalism of 
the means of production or ‘‘ production for use and not 
for profit,’’ phrases which import the idea of some new 
motive as the mainspring of economic activity. 

We should not be at all surprised to find in the end 
that the electorate is represented very much in the pro- 
portion in which the votes were cast at the recent Newport 
election. Mr Lloyd George’s supposed intention to form a 
hew centre party might introduce tactical or personal com- 
plications. But it will not affect the tendency for opinion 
to fall into the main streams we have indicated. 


ECONOMIST. 












































(October 2] , 1929 


NATIONALISM AND PROTECTION IN INDIA 


LikE great weeds in a war-ravaged 


; ; , World, golit;.- 

netionalism and fiscal protection are burstin.. — 

bursting forth int, 

rampant growth. The ideas from which bor), sein " 
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parts of one idea. The spirit of nationa! oa 


EXCLUSIVEenes, 


tends in the economic sphere to foster the notion the 
country should manufacture what that country yp - 
this cannot be done, as it ought to be dons ae a 
economic competitive basis, then the Cry goes up ig a 
tective duties upon the imported goods of the Aeechs 0 
Acceptance of this plea would lead to ultimate ie 
that all nations would seek to shut out by tari 
of all foreigners, and, simultaneously, would 
their own surplus products to those foreigners whom the: 
will not permit to pay for them with goods in return, Th, 
crazy goal of nationalism and Protection is universal trad 
stagnation. 

The Report of the Indian Fiscal Commission, which has 
now reached this country, is one long apologia for the 


absurdit 
tis the foods 
seek to se! 


central recommendation of the Commissioners that India 


should adopt a policy of Protection ** with discrimination” 
in place of the traditional policy of Free-trade, with a tarif 


for revenue only. The chief responsibility for this lamen:. 
able decision is thrown upon the new political nationalism 
of India, and the greater part of the Report consists of 
attempts, very like the special pleading of eminent counsel, 


to demonstrate that a protective system will not do as much 
harm as might have been feared. That is, if the system 


be applied ‘‘ with discrimination ’’ under the control of g 
super Tariff Board, which will rise superior to the log- 


rolling and lobbying of special interests. It is admitted 
that the scheme of protection postulated by the Commis. 
sion—the scheme which, in their view, is to do, perhaps, 


a little less harm than good—* postulates the existence of 


a thoroughly competent and impartial organisation, u: 
Tariff Board, which shall make ‘nquiries into the condition 
of industries, and recommend whether Protection should 
or should not be extended to them, and, if extended, what 
the rate of protection should be.’’ But we are left in doubt 
where the competent and impartial investigators are to be 
found. The universal experience of countries under a 
protective system is that tariffs are determined according 
to the political ‘‘ pull’’ of competing interests; there is 
plenty of competence (in getting protection for individual 
industries), but no appearance or pretence of impartiality. 
‘Lhe protective tariff of India, if it comes into being, will 
be just like every other protective tariff—a resultant 0! 
all the political pulls of organised industries—and in the 
struggle for inclusion the ‘‘ discrimination ’’ of the Com 
missioners will snap like pack-thread when strained agais 
the political hawsers of “big business.’’ This is pt 
ceived by five of the Commissioners, who, although thev 
subscribe to the main Report, add a Minute of Dissen'. 
declaring for a policy of unqualified Protection — 
any eye-wash about discrimination. They describe ; , 
language of the main Report as ‘‘ half-hearted and — 
getic,’’ which it certainly is. For our part, we —s 
sooner have to deal with full-blooded protectionists Sue" 
as these five dissentients than with half-hearted Te 
The Report reads like the pronouncement of g sor 
struggling to make the best of a very bad e a 
explain that India since the war broke out, from t ea : 
sity of raising revenue by Customs duties, ews es ce 
long way upon the road towards a tariff — ce 
tective effects. In 1914 there was a revenue tari : i 
cent. levied on nearly all imports. In 1916 financial n : 
sities led to an advance of the general rate to 73 aes 
the cotton piece-goods duty remained at 32 Per : nao 
there was an excise of the same rate. In the 2 - a 
year the duty on imported cotton goods was oe ah pet 
general rate of 7} per cent., the excise meee se to 
cent. In 1921 a deficit in the Budget cause am piece- 
It per cent. in the general rate (nce is vear the 
goods), the excise remaining unchanged. ae ail 
general rate has gone up still further to 15 P 
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though cotton piece-goods ——— ae Cotton 
with an excise, as before, of 32 P it is 
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son. Revenue has benefited largely. Before the war 
Sal duties yielded 14.7 per cent. of the total revenue 
a Indian Government; in 1921-22 Customs duties 
O sied 31.4 per cent. of a much enhanced Indian revenue. 
While the total revenue doubled, the yield from Customs 
ities nearly quadrupled. We see, therefore, that on 
vae hand the Commissioners had the Government with its 
hunger for revenue, and its experience of the ease of 
raising money from Customs. On the other hand was 
the new spirit of nationalism, which “demanded ”’ Pro- 
ection as its natural resultant. “Not only the indus- 
.ciglists,"’ write the Commissioners of their tour of in- 
vestigation, * who might be expected to benefit directly 
‘om a policy of Protection, but traders and other classes 
y the community whose immediate interests might seem 

«dy to suffer showed themselves preponderatingly in 
‘your of Protection......... We found a general conviction 
shat the interests of the country required a policy of Pro- 
«tion, and in face of that a disinclination even to con- 
jer whether the individual would or would not be 
ured.’ Between the pressure of Indian revenue on the 
we hand and of Indian nationalism on the other, the 
Commissioners, being human, could scarcely do other 
than recommend the adoption of Protection, though “ with 
discrimination.’’ 

India is overwhelmingly agricultural. No less than 224 
nillion people (72 per cent. of the population) depend for 
their livelihood upon pasture and agriculture. On the 
ndustrial side India has two great textile industries, 
ytton and jute, and several minor industries, the total 
dustrial workers numbering in 1919 1,367,000. ‘“ We 
nay take it, therefore,’’ say the Commissioners, ‘‘ that the 
ndustrial workers are equivalent to not more than 1 per 
cent. of the agricultural workers.’’ They go on to say 
that industries, however developed under Protection, can- 
not be employed for famine relief, because the agricultural 
workers will be unsuitable for them, and that they cannot 
to any appreciable extent relieve the congestion of popula- 
tion onthe land. They realise the political disadvantages 
of adding to the town populations. They agree that a 
protective system will increase the general level of prices 
and add to the cost of living, that the vast majority of 
agricultural workers cannot derive any direct benefit from 
it, and that the middle-class population must be the poorer 
lor it. Nevertheless,’ with the pressure of a need for 
Customs revenue on the one hand, and of exclusive 
nationalism on the other, they plump for Protection ‘‘ with 
iscrimination.’’ It is a melancholy Report, written, one 

uld judge, by unhappy men. 





IRISH FREE STATE FINANCE. 
(BY OUR DUBLIN CORRESPONDENT.) 


IRELAND) ss will 


shortly enter the money market as a 
vorrower on her own credit. ‘The statement made re- 
catly by Mr Cosgrave, the head of the Provisional 


svernment and Irish Minister of Finance, to which 
lerence was made last week by our Irish cor- 
‘spondent, makes this fact plain. Although in a period 
transition and emergency estimates both of revenue and 
penditure are inevitably provisional, yet it is clear that 
“eexpenditure of the Irish Free State for the year 1922-3 
‘mot fall far short of £ 40,000,000, and the revenue 
ainot much exceed £27,000,000. In so far as the ulti- 
“ale amounts differ from these figures, it will probably 
; be ause the gap between them is greater rather than 
‘mailer. The estimated revenue is apparently based upon 
‘he British Treasury figures furnished for the purposes of 
“e Government of Ireland Act, 1920, and it will be by 
“milar estimates that the revenue ultimately available for 
. © year will be finally determined, because, until the new 
nical and financial systems are in actual operation, esti- 
— and conjecturally apportioned figures for Great 
ain, Ireland, and North-East Ulster respectively form 
“€ only possible method of transacting the financial busi- 
Ss of all three. If the taxes be fully paid, and business 
—_ consumption of dutiable articles maintain their 
ee level, the Irish Free State should, on the present 
ae taxation, have an abundant revenue. The 
Ure figures are swollen by such items as 


£:7,0¢ 
“0,000 for the Army and £10,000,000 for compen- 
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sation for destruction of property, and 41,800,000 for 
superannuations. The figure for compensation is merely 
a provision for what will probably be payable before 
March 31, 1923, and is known to represent only about a 
fourth of the ultimate amount. In addition, the comple- 
tion of Irish Land Purchase has to be financed, and 
financial provision made for a further scheme of land 
settlement, an extension of peasant proprietorship, to 
which the new régime is pledged. However these matters 
may be handled as between revenue and capital accounts, 
it is quite clear that the Finance Minister will need some 
£13,000,000 in the near future, and a much larger sum 
at a not far distant date. The position of Ireland as a 
borrower suffers naturally from political considerations 
arising out of the recent Anglo-Irish conflict, and even 
more from the still unsubdued tumult of her native insur- 
rectionaries. It is additionally handicapped, however, by 
the large and indefinite claims of Great Britain under 
Article 5 of the Treaty of December, 1921, whereby Ire- 
land assumed ‘“‘ liability for the service of the public 
debt of the United Kingdom...... and towards the payment 
of war pensions...... in such proportions as may be fair 
and equitable, having regard to any just claims on the 
part of Ireland by way of set-off or counterclaim, the 
amount of such sums being determined, in default of 
agreement, by the arbitration of one or more independent 
persons being citizens of the British Empire.’’ Until the 
determination of the quantum of this liability, the position 
of Ireland as a borrower must necessarily be a somewhat 
ambiguous and unhappy one. It is to be hoped on all 
grounds that the matter may be disposed of promptly 
and on broad lines, since a contentious segregation of 
the accounts of the United Kingdom from the year 1800 
up to December, 1921, as between Great Britain, Ireland, 
and North-East Ulster would land the various disputants 
in a bottomless morass of indefinable controversies. 

The moral to be deduced from these considerations is 
fairly obvious. Ireland must face the situation squarely, 
and be prepared to finance her own capital requirements 
for the present. She will find it very much to her own 
interest, in the long run, to have done so. Nothing 
could so greatly enhance her national credit for future 
operations; nothing should tend so directly to ease the 
lenders’ terms in the present. Irishmen, remembering 
the value to their country of the cheap money provided 
for land purchase under Mr Wyndham’s Act of 1903, 
will realise the advantage of fostering the national credit 
from the very outset. Again, the lending of the money 
by Irishmen and Irish corporations, and its expenditure 
in healing the wounds in the body economic, will be most 
directly conducive to the stability of the new Irish insti- 
tutions, for the prospective and subsequent gratitude of 
the compensated sufferers, and the interests of the lenders 
will form a series of ligaments bracing and knitting to- 
gether the whole organism. We believe that with a 
prudent and economical administration, on the full 
restoration of peace and order, Irish credit should be 
good, but in the meantime her Government will be well- 
advised in financial matters to pursue that policy of inde- 
pendence and self-reliance which led to its own creation. 

The development of events will be watched with close 
interest. The time is well-nigh ripe for the laying of the 
lines upon which not merely the whole scheme of public 
finance will be regulated, but upon which the equally 
important schemes of national reconstruction and economic 
development will have to proceed. Once order is restored 
capital will probably be ready to flow into Ireland both from 
America and from Great Britain. A prudent Government 
will desire that that capital shall be cheaply lent on good 
security, and shall not be dissipated in speculative efforts 
to skim the cream of newly developed Irish resources. 
It will need advice and expert co-operation for both 
purposes, just as it may need them now to frame a policy 
for satisfying its capital requirements for the purposes 
of the new Irish Exchequer. While it incubates its policy 
the Irish banks might well be stimulated to think out a 
collective policy of joint action in these matters. The 
Irish banks and the Irish community stand or fall to- 
gether, and for the former, if their fortunes be in issue, 
there is certainly a great opening for enterprise and for 
exercising a beneficial and stabilising influence on the 
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latter. With their not inconsiderable resources and their 
practical identity of interest with the Government, they 
should be able materially to assist the progress of the ship 
of State. And if, by realising their position and _ its 
potentialities and entering upon a policy of prudent 
activity, they establish relations of a progressively con- 
fidential character with the Irish Exchequer, they may 
find that by ousting from the counsels of the Irish free 
State the sporadic promptings of paradoxical or interested 
amateurs, they will have protected their shareholders 
and their clients, as well as the financial prosperity of the 
community of which they are part. The Irish Govern- 
ment itself could not but welcome a closer connection 
with the Irish banks united in action upon a common 
policy, and bringing to bear upon their economic problems 


the accumulated weight of their expert advice and abun- 
dant resources. 





NEWSPAPER INSURANCE. 


(BY A CORRESPONDENT. ) 


Some months ago we dealt with the surprising develop- 
ment of the free insurance campaign, and pointed out the 
difficulties in which insurance offices accepting the risks 
were likely to be involved. Since that article was written 
our warnings have been fully justified, and free newspaper 
schemes are to-day more unpopular with insurance offices 
than ever. The main trouble arises from the fierce com- 
petition among the newspapers, each of which pushes its 
own scheme against its rivals’ by wholesale advertisement 
of the claims settled, from the consequent education re. 
«ceived by the public in the pretty art of claim-making, and 
from the enormous increase of circulations which these 
insurance schemes naturally produce. The calculations on 
which the original premiums were based have been falsi- 
fied for these reasons, and most of the companies who 
carried the risk have found it a losing proposition. On 
the other hand, the scheme once started is not easily 
dropped, and a newspaper which first proclaims from the 
housetops the value of its free insurance and then finds 
that it has lost its market is not in an enviable position 
It may safely be said of both newspapers and insurers that 
if eighteen months ago they had possessed the knowledge 
which they have to-day the venture would never have been 
started. 

It is one of the curious facts in insurance that the more 
you offer to policyholders the greedier and more dissatis- 
fied they become. In the old days, for example, 
when the householder was content to take out 
a fire policy on his furniture, and did not worry 
himself about other risks, no branch of insurance 
was more profitable to the offices than policies on the con- 
tents of private houses; but as the market widened and 
competition increased, the householder was invited by 
companies and brokers to take out policies of a more 
generous kind, covering risks that he had never before 
contemplated. Competition between the insurers forced 
them to add further attractions, and considerable sums 
were spent in advertising the merits of the new policies. 
What was the result? Policyholders realised for the first 
time that all sorts of little things for which they had not 
hitherto claimed could be made to constitute claims on 
their policies, and assumed that they had also the right to 
claim for other things that were not covered by the terms 
of their policy. The claims ratio increased enormously, 
the policies became less and less remunerative to the in- 
surers, and bv a curious paradox, there was growing dis- 
content among policyholders who took the terms of the 
policy for granted and because they got much presumed 
that they were entitled to everything. 

A similar process has resulted from the widely adver- 
tised newspaper schemes. Educated in the process of 
claim-making by the daily published tale of claims, regis- 
tered readers put in claims whether they attached to the 
policy or not, and many of them (failing good claims) 
fabricated false ones, with the result that the settlements 
were heavy beyond ali expectation, fraudulent claims were 

paid much too widely, and the companies found that 
schemes from which they had anticipated a fair profit led 
to heavy losses. 

_ We have said enough to show that in our opinion free 

msurance, as it has been managed during the last year or 
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eighteen months, is from the insurers’ standpo} 
sound proposition, and we are prepared to : a not a 
the papers themselves begin to find it 4 mills taper 
their necks. But it is one thing to say tha; Sea ta ee 
as hitherto in force is bad business for the oe 
doubtful business for the papers. It is another ae 
more questionable thing to Say that it is \ 
insured registered reade 
we propose to deal. 

An agitation has recently been starte: 
the Press which has no insurance schem: 
‘““ exposure of newspaper insurance,”’ 
point of view; and a large pamphlet h 
intended apparently tor circulation 
telligent class of reader. The central feature of - 
pamphlet is a large cartoon headed ‘* What a Game.’ 
depicting two men playing tennis. One man represents 
the insurance companies, and the other the daily Press 
and they are engaged in smashing from one court te 
another a ball marked “‘ registered reader."’ The atten 
is apparently meant to show that the insurance othces 
which have lost thousands over free insurance, and news. 
paper proprietors who have invested thousands in pre- 
miums for their readers, are playing a game with the 
insured, who gets nothing from the scheme but what is 
bad. This theory is developed in the letterpress, which 
contains statements such as these :—‘* The newspaprs 
have had a good laugh at you,’’ “ the registered reade- 
is not insured in any proper sense of the term,” “thy 
public as a whole gets no advantage out of newspaper 
insurance. It is, on the contrary, a heavy loser.” 

Whatever may have been the intention of this pamphlet, 
the general effect is to throw doubt on the fair dealing not 
merely of the newspaper proprietors, but of the insurance 
companies which drafted the schemes and accepted the 
risk. The papers can be left to look after themselves, 
but some protest should be made against this daily attack, 
open or implied, on companies of high standing, whose 
duty it is to settle the claims, and who are made to 
appear as quibbling claim resisters. The impression is 
gained partly by the use of statistics which are obvious!\ 
inaccurate, and partly by the reproduction of ex parte 
statements from dissatisfied claimants. By the use of very 
hypothetical figures the registered reader is made to 
believe that an insurance which he could not get in the 
market himself for less than £1 per annum is really worth 
only 8d per annum, and by advertising for dissatisfied 
claimants a number of complaints are collected, many 0! 
which are found even at first sight to be baseless. 

No man with any experience of insurance claims wou 
accept at face value the one-sided statement of a Gs 
satisfied policyholder, who always makes himself out ' 
be a much-injured person. But here are one or two 
the complaints recorded in the pamphlet :— 

A reader whose child was insured by a paper against ¢ 
broken leg or a broken arm claimed because the cae 
broke its collar-bone, and was disgusted to find that the 
company which had contracted for one risk would not 
admit liability for an entirely different one. cee 

A man insured by a paper against death by accident . 
a public thoroughfare was killed while nee on on 
steps of a theatre, which is not a public thorough iabilit 
the insurance company, having clearly accepted lia , 
for one risk, declined to admit liability for death due 

nother. . 
; These are two cases taken at random from the pamphie 
intended to show how catchy and deceptive the el 
companies are. As an appendix to these nie 
grievances, and to show what can be done by few case 
surance grumbles at their face value, we add fn an if- 
taken not from newspaper insurance, but ee than 
surance office which is probably more i acl 
the average to its claimants. They nsteate. shew 
known fact that in insurance, and particular'y cies af 
branches where simple definition is not easy, PO rs 
constantly misread and misunderstood by ye had a fu" 

A lady whose furs were insured against ah police’ 
stolen, but the claim was turned down pq? 
covered theft from the house, and the fur was 
side the house. Great discontent. i 

\ man whose goods were insured against he polit’ 

‘ “ in the pe 
a claim for theft rejected because thieves 
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mam violent thieves, not clandestine thieves. 
discontent. 

Aman who claimed for a broken mirror and a broken 
vase had his claim for the mirror settled, but the claim for 
the vase declined, because the policy covered one and not 
ihe other. Great discontent. 

Aman who insured a furniture removal had a claim for 
43 rejected because the policy was to pay only the excess 
£5. a condition which he had not noticed. Great dis- 
content. 

Now, each of these claimants, like those mentioned in 
the pamphlet, considered that he had been trapped because 
he had thought the policy covered something it did not 
cover. In other words, the policyholder had not troubled 
ww read his policy or understand it. 

\nd that is really the foundation of this charge against 

the Bitish insurance offices in the matter of free insurance. 
ingg cases out of 1,000 policyholders will not read their 
oicies until the accident occurs, and whether they are 
covered through a newspaper or independently with an 
insurance company of their own choice, they are equally 
careless. But it is grossly unfair to launch an attack on 
respectable British insurarce companies because of this 
notorious slackness of their policyholders, which is not 
a thing of to-day or yesterday, but has been a source of 
trouble to insurers from time immemorial, and is likely 
to continue so long as insurance lasts. We shall want a 
good deal more evidence than any vet provided before we 
believe that British insurance offices have fooled the public 
or made a deliberate policy of dodging their just claims. 


Great | 


! 





TIN AND TIN SHARES. 
(bY OUR MINING CORRESPONDENT. ) 


Ix 1920—that memorable year of post-war inflation— 
metallic tin touched the record price of nearly 4,420 per 


ton. During the *‘ deflation ’’ period which followed, it 





Was at one time down to £148—also a record for recent 
‘mes. Between the beginning of the present year and 
the middle of September the tendency of values was erra- 
lt, but since the latter date substantial net gains have 
een recorded each week, until the current quotation 
‘tands some considerably higher than it did then. Several 
Mportant factors have combined to bring about this 
appreciation. Restriction of output on the part of 
‘Werlan and some other producers is one; but the main 
influence has been the persistent demand for the metal 
on behalf of the United States’ canning industry, in which 
marked activity has prevailed recently. In our own South 
Wales business the tendency has been less favourable, 
out even here a measure of revival has been reported ; 
_ this week's stabilisation of prices for steel bar and 
_ plate IS expected to result in an increased demand— 
ee it has already done so. Observing the tendency 
_—, in value, producers in the Far East are 
Setince ” limit their realisations. Thus, altogether, a 
_ net change for the better has come over the statistical 
a At the moment much interest centres around 
f the MM, happen with regard to the stocks in the hands 
Malayan Governments. 
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New York City 


Except for occasional transactions in the scrip of some 
of the better-class undertakings, the tin section of the min- 
ing market was for the first three-quarters of the current 
year little better than dormant. Indeed, some dealers 
deserted it in disgust. The recent sharp advance in the 
price of the metal has transformed practically the whol 
list. Speculative investors and professional operators 
naturally argued that if the Far Eastern companies could 
make fair profits with tin at £150, they would be 
prosperous with the metal over 4.170; and that if a welk 
managed Nigerian concern could pay its way at the lower 
price, it would fare pretty well at the higher level. A 
moderate demand found the market practically bare. of 
stock, and some sharp advances occurred. To quote a 
few of the more striking examples, Siamese Syndicate 
shares now stand at 232, as against the October 2nd make 
up price of 12, Mongu at 12s 6d in place of 9s 6d, and— 
among the smaller concerns—South Bukeru at 4s 6d as 
compared with 3s. 

The appended table shows the returns for the past four 
months and contrasts the share prices of the more impor- 
tant tin-mining which monthly 
returns :— 


companies deciare 


Far EASTERN and MISCELLANEOUS. 






































Profit on Tin Won. Share Prices. 
Company. oe” aa eee oa. oe seen aiid 
; June | July. | Aug. | Sept. | — — [appre 
| | (ee isa 1.464¢ 
Aramayo (25f) ....toms} 219 | 225 | 200 | 211 | 57 0 | 27 0 | 56 O 
Berenguela (4s)....tons | x 41 | % m1 6484-36169 
Gopeng Consd, ...... £ 1,940 3,650 | 2530 | 3,740 | 40 0 | 28 0 | 40 0 
ND castiademe ction £| 1,620 | 1,620 | 1,450 | 1,200 | 37 6 | 27 0 | 3% 0 
Kramat Pulai........ £) 2,000 1,340 | 1450 | 1,131 2% 3/119 0 23 0 
BRM ci osseous cbens £850 530 | 550 79 110; 83/860 
ION 6 iis wck asenes £) 830 | 2190 | 1,50 | 1490 |31 3 | 16 9 |} 32 6 
Pahang Consd. (5s) tons! 215 | 200 | 205 1793 | 8 O § 0/7 6 
Rambutan .......... £ 960 | 1,080 890 910 | 20 0 | 15 0 | 22 6 
RGRORE. .. 0600 ...tons et 354 | 68 | , 33 6 1/17 0/27 0 
ae tons 1164 | 1253 954 814 | 50 6 |27 0 | 4% 6 
Sungei Besi.......... £ 490 | 1550 | 2,350 | 2300 |... - |2% 0 
UL Ad ciwecevees-s £) 1,080 | 1,75 1,280 2110 | 20 3 | 15 3 | 19 6 
Tekka-Taiping ...... £ 600* | 365* |  380* 40 |23 9 (176 |B 0 
Tongkah Harbour..tons|' 115 | 93 S| 2 \|D6{HD OO}... 
TN oniocccassss: £ 3190 | 4,2 } 3,620 3330 |276'19 6 |K# O 
* Loss, 
NIGERIAN. 
Yield, Share Prices. 
June. | July. | Aug. | Sept. —_ 4 coe oe 
Tons. | Tons.; Tons. Tons.| s d s dj's a 
Bisichi (10s). ..........- 32 A | 40 wR 8 OO 3 :3-4:7. 6 
Ex-Lands (2s)......-..-. 3 »D | »D ot) 2 6 62 36 
Keffi Consolidated (5s) . 20 20 | 20 20 $6318 | 20 
Monga (10s). ..........- 25 wD | » DoiW318 9 j 13 0 
I ois seco weeee 50 50 | 50 50° 662350; 9 0517 0 
Do Extended........ 15 26 4 ESS 8.84 FS 
N. Nigeria (Bauchi)(10s) 5 | 60 6 30 0 6 30 
SS 50 | 40 | 40 40 60, 16/;36 
eee 163 |} lil; 102 108 76j,391%.6 
South Bukeru ........ 4: eee 71:69|20{46 


| 
| 





| 
| 





Orerating by means of dredges and sluices, and largely 
with cheap native labour, many of the Far Eastern ynder- 
takings have been able to continue in the dividend list, 
notwithstanding the low price of tin. For example, the 
Gopeng—a favourable illustration—has paid three quar- 
terly dividends of od apiece this year. The Kinta paid 1s 
in June and the Kramat a like sum in August. The Ma- 
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van disbursed 1s and the Pahang od (on a 5s share) at 
the end of 1920. About the same time the Renong paid 
1s 6d. The Rambutan distributed 8d per share in April 
last. Siamese Syndicate’s rate for 1921 was 2s per share, 
and 1s interim has lately been declared. Sungei Besi paid 
rs in February last, Tekka 4$d in June, Tekka-Taiping 6d 
in December, 1921, Tongkah Harbour 2s in January, 
1921, and the Tronoh 1s in July last. As regards the 
miscellaneous companies, the Aramayo has paid three 
dividends of 5 per cent. each so far this year, and the 
Berenguela one of 74 per cent. in June. 

To meet the position created by the fall in the value of 
their product, the Nigerian companies adopted a policy 
of drastic curtailment of output, in conjunction with a 
campaign of economy. Naturally, in these circumstances, 
the shareholders have received nothing for some little 
time. To this general statement there is one exception, 
the Ropp having succeeded in paying 10 per cent. in July 
last. Most of the companies are, however, in a position 
to increase their rate of production as soon as conditions 
warrant, although the financial position is in some cases 
far from good. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT.) 


Durinc the past quarter cotton spinners and manufac- 
turers in Lancashire have lost ground. Demand has fallen 
off, and owing to the absence of fresh contracts there has 
been a tendency for more machinery to stand idle, with 
the result that unemployment is on a larger scale than 
three months ago. Up to the end of July the improve- 
ment which began in the spring was maintained. In the 
following month, however, less activity showed itself, 
chiefly owing to the holiday season of the year. It was 
confidently expected that another buying movement would 
come round at an early date. Early in September there 
were indications of an increased turnover in certain 
sections, but the political crisis in the Near East had a 
most adverse effect upon developments, and since then 
the confidence of merchants has been destroyed. The 
financial situation has caused anxiety, and many cases of 
difficulties have had to be dealt with. 

As is usual at this time of the year, there have been 
many changes in raw cotton prices, according to the 
varied reports relating to the outlook for supplies. On 
July 3rd the quotation for fully middling American on the 
spot in Liverpool was 13.16d. On the following day there 
was a smart advance to 13.94d. The rise was not main- 
tained, and by the 1th the price had fallen to 13.41d. 
Wide fluctuations occurred, and the lack of stability had 
a disturbing effect upon trade. On August ist the quota- 
tion was 13.02d. On August 1oth the figure was 12.25d, 
but there was an advance to 13.80d by the 21st. Early 
in September there was a downward movement to 12.70d 
on the 7th, but by the 14th the price had advanced to 

3-42d. An easier movement set in, and 12.40d was the 

rate on September 29th. Since the beginning of October 
there has been an important rise in values, the quotation 
on Wednesday last being 13.89d. 

The demand on the spot in Liverpool from week to 
week has been of limited dimensions, but recently there 
has been rather more forward buying by spinners. Im- 
ports to this country from the United States have been 
rather small, and there has been a tendency for stocks to 
be reduced. With regard to the American crop for the 
current season most people have now made up their 
minds to a yield of about 10,500,000 bales, as compared 
with 8,500,000 bales in the previcus season. During the 
12 months ended July 31st last the consumption of Ameri- 
can cotton was estimated at 12,800,000 bales. On the 
whole, it is believed that the requirements of users during 


’ the current year wili not be so large, and some people are 


forecasting the takings of spinners at only 11,500,000 
bales. With regard to Egyptian cotton, the quotation for 
fully good fair Sakellaridis on the spot in Liverpool at 
the beginning of July was 20.25d. By the 27th of that 
month the price had fallen to 18d, and there was a further 
decline to 16.75d on August oth. Prices were then firmer, 
and 18d was posted on September 1st. A few days later 
there was a decline to 17.25d, and on September 29th the 
figure was 17d. Since then a rise has occurred, the quota- 
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tion on Wednesday last being 17-754. The new cron : 
Egypt is reported to be doing very well, \,, officsal in 
mate of the yield has yet been published. - b a —_ 
to be, however, every probability of an sian oe a 
5,000,000 cantars, and owing to there beine jaro, 2 
there is no likelihood of any shortage of long stanie 
during the next 12 months. we 
It has been a disappointing three month< for manvi- 

turers of piece goods. In July engagements and aoe 
were of such a character that many firms were ae 
secure contracts at prices which showed a {air prude. ; 
distinct improvement had taken place since ¢} a 
of the year. The better state of affairs, however has 

been maintained, and there has been a distinct fallin of 
in the orders available. Some firms have been com He 
to allow more looms to stand idle, and there has ae 
tendency for unemployment to increase. On the y hole, 
favourable trade advices have been received from | 


1e beginning 


. . om India, 
Stocks in the bazaars are not heavy, and the Monsoon 
season has been very satisfactory. There seems to be : 


limit to the prices which can be paid by dealers in the 
bazaars, and if goods cannot be secured at the figures 
put forward negotiations come to an end. Of the severe 
outlets Calcutta has been the best, and fair sales have heen 
arranged from time to time in grey shirtings and lighter 
fabrics. Very little fresh business has been done fo, 
Bombay. There has not been any development in the 
offtake for China. Manchester shippers have been dis. 
couraged by reports from Shanghai, especially with re. 
gard to finance. Trading throughout the quarter has 
been confined to sorting up lots in standard makes, by: 
a fair amount of activity has shown itself in fancies and 
specialities. As can easily be understood, trade with th 
Near East has been brought to a standstill, and man. 
facturers have been requested to stop deliveries. This 
week, however, the news has been better, and exporters 
to Turkey and the Levant are now asking makers to com- 
plete old contracts. A rather improved demand has beer 
experienced for the outlets of Central and South America. 
Business has been fairly healthy for some of our colonies, 
especially Australia. The home trade houses were rather 
badly hit during the summer by the disappointing con- 
sumption in light fancy materials as a result of the un- 
seasonable weather, but latterly conditions have been 
rather healthier. 

The following comparative table gives particulars o! 
shipments of cloth from Great Britain, the figures being 
given for the pre-war year 1913, and the last three 
years :— 


Nise Montus Enpep SEPTEMBER. 


Yards. £ 
1913 eeeeee eee eeeee 5,350,278,900 eeee 73.659,119 
Square Yards. 
1920 ......e0eeeee0e- 3,540,477,100 .... 242,732,477 


192] .......+eee0ee+5 1,866,341,100 .... 100,045,277 
1922 ..cceeees eeeesee 3,068,278,700 .... 106,637,067 


As compared with last year, we are exporting much more 
freely to Switzerland, China, Australia, Bombay, and 
Bengal in the order given. There are small decreases 
the takings of Roumania, Mexico, and Cuba. 

Spinners of yarn are in a worse position than oo 
months ago. Early in August the conditions were so ba 
that the Master Spinners’ Federation recommended the 
members to close their mills for a week before the end 0 
that month, in addition to the usual holidays. The - 
of trade was again considered early in September, and @ 
ballot was taken of users of American cotton 4s ae. 
scheme of short time, the proposal being that the - 
tories should close on Saturdays and Mondays ole 
month. The necessary majority of votes was —— 
and the scheme came into operation. Since then aa 
Masters’ Federation has recommended American aa 
to continue working only four days a week rear a 
of November. Outside the auspices of the Mas 
Federation an Emergency Provisional Committee 
Spinners has been formed, and the members h aos fot 
interview with the Federation Committee on aa here 
relieving the severe trade depression. In uaa 
is to be an extraordinary general meeting of the affair? 
of the Masters’ Federation to consider the poe in all 
Special meetings of this kind are seldom ca al to the 
kinds of yarn the production is more than ¢4 
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ts of consumers, and in most counts and quali- 
requiremet s ruling show a distinct loss. . 
MThe following is a comparative table of yarn ship- 


ments ae 
" Nrxe Montus Enpep Sepremper. 


Lb. £ 

WEE cacccesccsnce SUMIUR TOR 11,022,055 
SEED cooccscoseces veees 118,447,100 .... 37,656,977 
BE cis0cvee i anhad «+ 90,592,600 .... 15,987,327 
1922 ...ccceceeeeeeeees 158,363,900 .... 20,763,425 


in comparison with last year, the principal instances of in- 
oregsed exports are the Netherlands, Germany, Bombay, 
China, and Switzerland. — ; ? 
The conditions prevailing in the Manchester market 
ot the moment are not at all encouraging. There is a 
wadency for raw cotton prices to harden, and this is not 
ixely to help matters. Some orders in yarn and cloth 
sw be forced out, but the opinion is generally held 
4s Lancashire spinners and manufacturers will not ex- 
yaence a real trade revival until it is possible to supply 
wrcustomers with goods at lower rates than those ruling 
»day. It is quite apparent the world cannot consume 
we quantities of manufactured cotton goods at current 
wees. Trade prospects in India are healthy, and prob- 
sly more business will be done in the near future. The 
China outlook is very uncertain. In numerous distribut- 
ing outlets throughout the world an unsettled feeling pre- 
vals, and foreign trade cannot flow freely when merchants 
are nervous and lack confidence. There is also the ques- 
tion of finance, and it is feared that more difficulties will 
rave to be met with before trade revives. 








CENTRAL EUROPE.—IV.—ROUMANIA. 


Tue new Roumania, as it has emerged from the peace 
settlement, is a country of over 16 million inhabitants, and 
possesses some of the richest lands of the whole Continent 
of Europe. It is, of course, true that the provinces of 

Wallachia and, in less degree, Moldavia were exploited 

inamost scientific fashion by the German armies of 

occupation, but nearly four years have passed since then, 
and the province of Transylvania, acquired from Hungary, 
was almost entirely untouched by the war. ‘Thanks to this 
acquisition, in fact, the old kingdom was enabled to make 
up for its great losses in cattle and stock and start its 
agricultural activities anew with a minimum loss of time. 
On the other hand, the political position was such that the 
pledge given by King Ferdinand during the battle of 
Marasesti had to be carried out to the full, and a veritable 
social revolution precipitated at the very moment when 
economic reconstruction was the first need of the country. 
‘tis, of course, as yet too soon to judge the ultimate 
results of the new Agrarian Reform. The immediate 
consequences, however, are hardly satisfactory from the 
economic point of view. Whether the production of 
cereals has greatly diminished or not as a direct conse- 
quence of the expropriation of the large owners it is hard 
‘o judge. That the balance available for export is less is, 
wowever, perfectly clear. Equally certain is the fact that 
‘ne commodity exported is not as clean as it was formerly. 
Violent oscillations in the exchange, and, consequently in 
the price of wheat and maize in lei, have made the peasant 
‘uspicious, and recently much wheat has been kept back 
athe hope of higher prices. But it is, of course, obvious 
Nat it was fear and not economic considerations that led 
‘othe Agrarian Reform. This, in fact, was the price paid 
by the governing classes to save the country from 

shevism. 

\ second important factor that has hindered the 
“conomic restoration of Roumania is the question of trans- 
port. It is certain that much damage was done to the 

ways during the war years—when the regulation of the 
“anube by the European Commission was also impossible. 
q _wertheless, railway reconstruction has been inordinately 

W. Temporary bridges are still the rule, as witness the 
‘adent to the Orient express near Sinaia some months 
“0. Wagons exist in abundance, but facilities for repairs 
a" restricted, with the result that the effective rolling 
= for service is relatively small. Improve- 
‘ = ©, of course, been made, though it is significant 
(in pla opening of the Jasi-Chisinau normal gauge line 

ce of the old broad gauge of Russian days) was 
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féted as a great event last month. The length of line 
involved was 167 kms., and some years have elapsed 
since the war. To the foreign observer it would appear 
that the immensity of the damage caused by the invading 
armies is not the only limiting factor. The administration 
seems to have been thrown out of equilibrium at least as 
much as the other productive agents. 

Thirdly, the position of the Government officials calls for 
comment. Their numbers are perhaps excessive, but it is 
even more certain that their remuneration is wholly in- 
adequate. Abuses under such conditions are bound to 
arise, and the present Minister of Finance is surely right 
in insisting that the first need of the country is a reduction 
in the number of officials, together with the earmarking 
of the money thus economised for a fund to be devoted 
solely to improving the remuneration of the officials who 
remain. The new Roumania possesses great natural 
resources. Whether their successful exploitation will be 
possible without the active co-operation of foreign capital 
is, however quite another question. In this connection our 
Roumanian Allies of yesterday would do well to remember 
that foreign capital necessarily implies a measure of 
foreign control over the undertakings in which it is 
applied. This fundamental consideration is only too 
frequently lost sight of in the various schemes which crop 
up for discussion from time to time. In the hands of an 
enterprising syndicate the port of Galatz, for example, 
would rapidly become one of the most important centres 
of Eastern Europe. The situation is ideal and the trade 
potentialities immense. Whether much progress is to be 
looked for under present conditions, however, is perhaps 
doubtful. 

The new Agrarian laws have necessitated a change 
in the legal conception of property. At present it 
seems likely that mineral rights will belong to the Govern- 
ment throughout the whole country. But the uncertainty 
of the moment is certainly impeding the development of 
the oil industry, and it is to be hoped that both the legal 
question and that of Government policy with regard to 
future concessions will be definitely settled with the least 
possible delay. It is satisfactory to note that no new 
money has been printed for nearly a year, and great hopes 
are entertained of the Budget yielding a_ considerable 
surplus. If this is in fact realised, and if, further, the 
present taxes can be made more productive—for the 
present basis of taxation of land values in Transylvania, 
for instance, is the cadaster of 1875, while the position in 
Bessarabia is simply absurd, the peasant paying some 
25-30 bani only per hectare—M. Bratianu’s policy may be 
crowned with success. The basis of his contention is that 
an improved administration of the existing system will 
amply suffice without recourse to new methods. But the 
Minister of Finance is an avowed deflationist of the most 
uncompromising type. Will the possibility of a fairly early 
stabilisation, together with the wise application of the 
available Budget surplus for the economic rehabilitation 
of the country, be summarily sacrificed for the fierce joy of 
burning notes withdrawn from circulation? Some of us, 
however, will perhaps prefer to await the realisation of the 
first part of the programme before worrying unduly about 
the second. 

This week has witnessed the solemn festivities of a 
coronation. The royal couple have managed to dispense 
with this ceremony for the first eight years of their reign, 
but we are told that the time has now come for a formal 
manifestation of the unity of ‘‘ Great Roumania.’’ Viewed 
from this point of view, the ceremony of Sunday last must 
needs have fallen somewhat flat without the powerful 
auxiliary of a downpour of rain. The Transylvanian 
politicians were most conspicuous by their absence, and the 
personal triumph of the ruling Liberal leaders somewhat 
diminished thereby. To take sides in the internal politics 
of another courtry is usually a dangerous proceeding, as 
is shown in a recent article on Roumania in a prominent 
London daily. It is, of course, undoubted that electoral 
manceuvres in Transylvania savoured more of Hungarian 
davs than of this enlightened post-war period. It is 
equally true that the electoral law of that province was 
framed by these self-same Transylvamiam Liberals, whose 
outraged moral sense has now prevented their being 
present at the little church in Alba Julia, and that it is 
not the same law as that which applies to the rest of the 
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country. This episode is an unfortunate example of 
political dissension. 

From the economic point of view, one can only hope 
that Roumanian politicians will follow the precept of a 
distinguished English professor, and proceed to do as 
little harm as possible. The great wealth of the country 
needs scientific exploitation, and political wrangling has 
done much to make this unnecessarily difficult. 


by an arrangement under which the Reichsbank 
sell gold for paper marks at a fixed price to } would 
mined by a Mixed Commission ; and (3) to oe De deter. 
Reparation Commission, and transfer jt in the 
It is explained that the plan stabilisi _— 
mark by the sale of gold at a fixed - the 
only feasible if the Reichsbank jis relieved” a Is 
necessity of creating new credits through oa te 
. : sn § com- 
pelied to discount Treasury bills for Government exneng; 
ture. If the further expansion of the floating en 
be stopped, Sir John is of opinion that there ‘would ay 
serious difficulty in stabilising the mark at a level ve 
much higher than its present exchange value withoo 
danger to the gold reserve, seeing that at th 
present price level the existing supply of pe 
rency is much below the requirements of the country 
The alternatives, in Sir John Bradbury's opinion. 
are either a complete suspension of cash payments, and 
an almost complete suspension of deliveries in kind for a 
considerable period, or some arrangement under which 
the German Government shall be enabled to obtain re. 
sources for financing the Peace Treaty charges without 
expanding the floating debt. The arrangement proposed 
is that the Powers receiving the Peace T reaty payments 
should agree to guarantee German five-year Treasun 
bonds to the respective amounts to be received. The 
Powers entitled to receive cash payments would accept 
these payments in the form of five-year bonds which the; 
would themselves negotiate under their own guarantee, 
Those receiving deliveries in kind would give thei; 
guarantee to German bonds, to an amount equal to the 
value of these deliveries, which the German Government 
itself would be entitled to negotiate. The arrangement 
would operate in the first instance for two years, but the 
Reparation Commission would have power to continue it 
so far as might be necessary for a further two years. 
The Allied Governments would be asked to undertake that 
before the plan is brought to an end they would consider 
the whole question of the aggregate liabilities of Germany 
under the Peace Treaty, with a view to their permanent 
adjustment to her capacity of payment and to their 
liquidation by a series of foreign loans. The plan con- 
templates that the final adjustment of debts between the 
Allies should take place at the same time as this settle- 
ment, and recommends that the Allied Governments 
should consider the possibility of immediate arrangements 
to meet the difficulties which will arise in the interval 
between the present time and this general settlement. The 
underlying idea of the plan is to avoid the suspension of 
Peace Treaty payments-~—a course which would create very 
serious embarrassment to the budgets of the Allied 
countries—but at the same time to extend to Germany tie 
credit facilities necessary to enable her to re-establish he 
own currency and budget. The expedient of the guarantee 
is intended, however, only as a temporary arrangemen' 
to tide over the interval until Germany can adjust her 
system of taxation to the new level of values, and re 
establish her own credit. The scheme is, in fact, a notable 
attempt to reconcile two opposing influences—the imperé 
tive need of Germany for a substantial period of freedom 
from external payments, and the tendency for the strength 
of the reparation claims of our Allies to be weakened as the 
war recedes into history. We must not put France ° 
the position of having to argue her case ab initio In , 
and it is this fear of the blunting effect of time - 
habit which is the underlying cause of French dislike e 
Sir John’s proposal. Our Paris correspondent _ 
that counter-proposals have been drawn up _by Pr 
Barthou which have been elaborated in collaboration oe 
the French Ministers for Finance and for the ry 
Regions, and their experts. A notable feature of one 
proposals, it is understood, is a demand for much = ip 
control over the German finances by the Allies. They z 
provide for fresh and distinctly more practical SS aa 
and for the imposition, in case of need, of further ia 
tions. Their tendency, moreover, is said to be mar ‘al 
in the direction of bringing about a settlement with speci! 


ol 








Notes of the Week. 


Anglo-American Affairs.—One unfortunate result of the 
distur bance in domestic politics is the postponement of the 
visit of the Chancellor of the Exchequer to Washington. 
Sir Robert Horne was to have sailed this week, accom- 
panied by the Governor of the Bank of England, to arrange 
a scheme for funding the war debt of this country to 
America. This week has produced the first concrete proof 
of this country’s determination to meet its obligations to 
the United States, for {9,000,000 have actually been 
handed over on account of the first interest instalment of 
£25,000,000. All the same, it is to be hoped that the 
new Government will send out a mission for this purpose 
as quickly as possible, for any delay in placing the Anglo- 
American debt on a definite footing would be very un- 
fortunate. The question of this debt and its repayment 
has in recent times vied with the Irish question in raising 
barriers of suspicion and misconception between the two 
countries. The Irish barrier has been broken down, for 
American opinion was quick to realise that Ireland has 
been offered the opportunity for self-government which 
she claimed, and that the credit or blame for future happi- 
ness or disaster in Ireland rests primarily with the Irish, 
and not the British, people. When once a definite settle- 
ment of the debt question has been reached, another 
barrier between the two countries will have been re- 
moved. It is felt by many close students of international 
affairs that, such settlement once behind us, the way 
would gradually open to co-operation between the two 
countries in many important branches of international 
problems. We share that hope and belief, in spite of 
frequent evidence of widely divergent opinions, such, for 
instance, as is disclosed by Mr Hoover’s assertion that 
Continental countries can pay their war debts. We at 
least believe that a settlement of the Anglo-American debt 
will bring close co-operation between the two nations a 
definite stage nearer to achievement. Since such co- 
operation is one of the principal desiderata in world affairs 
to-day, it would be a thousand pities if such trivial occur- 
rences as the ‘‘dry ship’’ controversy were allowed to 
«rouse petty irritations between the two countries. If 
the recent ruling of the American Attorney-General were 
really to be translated into action the galling restriction 
upon British shipping would certainly cause great resent- 
ment. Moreover, the questions of principle involved 
would be important. But we refuse to believe that our 
American friends have any intention of inflicting pin- 
pricks upon British shipping, or of incurring even the sus- 
picion of unwarrantable interference with the rights of 
other nations. Probably the whole affair is not worth a 


tithe of the sensational headlines with which it has been 
dignified. 








A New Bradbury Scheme.—The serious situation in 
(rermany reflected in the latest slump of the mark to a new 
low record makes it imperative that opinion, sick and 
tired though it be of the whole subject, should return once 
more to the consideration of the latest phase of the 
reparation situation. For the moment the stage is held 
by a scheme put forward by Sir John Bradbury, who has 
proposed to the Commission a comprehensive plan for 


: oe her 
enabling the German Government to balance its budget | regard to peculiarly French reparation interests. - an 
and to stabilise the mark. His proposals are :—({1) To point that will, incidentally, be insisted ae to inter- 
relieve the German budget almost entirely of the nothing in the present proposals shall be allowe 


Peace Treaty charges for two, or possibly for four 
years, by enabling Germany to obtain credits to cover 
such charges; (2) to fix the exchange value of the mark 


. ce in 
fere with the decision that the Inter-Allied SS eae 
regard to inter-allied debts shall take place a 
before the expiration of the present year. 
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Free-trade.—On Monday last Mr Hoover 


cade a important speech at Toledo on the question of 
-ter-Allied debts. The gist of his argument was that, with 
fling exceptions, these could, and should, be paid. 
There was 00 doubt as to the legal and moral character 
of the obligations ; in Mr Hoover’s opinion there was also 
4 doubt as to Europe’s ability to pay, and, moreover, 
.. pay in such a manner as would be acceptable to the 
Caited States. The remarkable part about this statement 
i< that Mr Hoover was referring not to British payments, 
which were being arranged for, but to the huge load of 
Continental war obligations. The theory is sufficiently 
gartling to cause doubt whether Mr Hoover was correctly 
ported. The remainder of the speech, however, con- 
wed much excellent advice to Europe. The economic 
qatiers in parts of the Continent must be redrawn so 
3 render possible the survival of certain countries 
sich no financial aid will be able to bring about. There 
mst be a political and economic readjustment of inter- 
ytonal relations which shall lead to the re-establishment 
gan atmosphere of peace in place of the prevailing 
gmosphere of war. Finally, the limitation of armaments 
is indispensable, both for reasons of economy and as a 
guarantee of peace. Given these conditions, the burden 
of payment, which will range from 2 per cent. to 12 per 
ent. of the total national budgets of the different 
wuntries, should not be too great. On the following day 
(ctober 17th), surrounded by high tariff walls, an Inter- 
sational Free-trade Congress began operations at Buda- 
pest, at the invitation of the Magyar Cobden Society. 
Count Apponyi pleaded for the economic co-operation of 
the nations, and Lord Sheffield rightly insisted on the fact 
that post-war passions prevented the free exchange of 
economic values. One imagines that most of Mr Hoover’s 
friendly advice would have been loudly applauded at the 
Congress. But Sir Charles Hobhouse, in a speech on 
Thursday, went a step further. After deploring the 
present state of Europe, and adding that all might have 
been avoided by foresight and vision at Versailles, Sir 
Charles argued that, as the greatest obstacle to trade 
was the taxation it had to carry, some international agree- 
ment might perhaps be reached as to the aggregate 
maximum expenditure of every nation. That resulting 
irom war debt would, of course, have to be excluded, while 
the national maximum should be calculated chiefly on the 
dasis of population. Subject to a maximum import duty 
on foreign goods, the raising and the spending of revenue 
save ON armaments, where a separate agreement would 
ve necessary) might be left to the choice of each individual 
Government. As acounterblast to Mr Hoover, Sir Charles 
Hobhouse insisted that payments to America could only 
possibly be made in the form of goods, gold, services, or 
territories. This last mode of payment was out of the 
question, and the American Government had itself pro- 
nounced against goods and services, while gold was lack- 
ag. Accordingly, the voice crying in the Central 
“uropean wilderness solemnly warned the American nation 
that Europe had little to offer but economic education. 
We may perhaps doubt whether Budapest was really the 
%st forum to choose for this purpose. This city is the 
‘entre of a region that is hardly a good advertisement 
‘or the constructive wisdom of European economic 
Statesmanship. 
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Employment in September.—Employment continued to 
* unsatisfactory in September, the recent improvement 
‘aving been practically checked. For while the per- 
‘“atage of unemployed among all workers insured under 
“te Unemployment Insurance Act declined very slightly, 
‘OM 12.0 to 11.9, during September, the percentage un- 
‘mployed among members of trade unions which furnish 
“turns to the Labour Ministry reacted from 14.4 to 14.6 
es which was the figure in force at the end of 
me How the trade union percentage has moved in 
aa months, and how it compares with pre-war experl- 
» May be seen in the following table :— 
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TrapE Union UNEMPLOYMENT PERCENTAGES. 


1913. 1917. 1918. 1919. 1920. 1921. 1922 
End of— ak Vs SE Sa % 
January .. 22.. 03.. 10.. 24.. 29... 69.. 168 
February ee 20 ee 03 ee 0-9 es 28 ee 16 oe 85 ee 16°3 
March eee 19 ee 0-3 ee 12 ee 29 ** 11 ee 10-0 ee 16°3 
April ...... 17.. O03... 09.. 28.. O9.. 176°.. 17:0 
May ...... 19.. O04.. 09... 21.. 11... 232°... 16-4 
June ...... 19.. O4.. OF .. 17... 12.. 23:1°.. 157 
July ...... 19.. 04.. 06.. 20.. 14.. 167.. 146 
August .... 20.. 05... O5.. 22.. 16.. 163... 144 
September. 23... 13.. 05.. 16.. 22.. 148... 146 
October .... 22.. L1.. 04.. 26.. 53°.. 156.. .. 
November.. 20.. 11.. O5.. 29.. 37.. 159... .. 
December .. 26... 14.. 12.. 323.. 60.. 165... .«. 


* Excluding coal miners. 

The Ministry of Labour Gazette reports some improve- 
ment in the pig-iron industry, in iron and steel manu- 
facture, in the woollen and worsted industry, and in the 
pottery trades, but among workers in the cotton industry 
there was a further decline in employment. The total 
number registered as unemployed at the exchanges at 
September 25th was 1,368,000, as compared with 
1,378,000 at the end of August. The employment outlook 
for the winter months is by no means encouraging. 


Cost of Living.—According to the calculation of the 
Ministry of Labour Gazette, the cost of living fell one 
point in September, and at the close of that month was 
78 per cent. above the level of July, 1914. How the per- 
centage rose to its high record of 176 two years ago and 
has since fallen with scarcely a break is traced in the fol- 
lowing table :— 


Aut Irems: AVERAGE PERCENTAGE INCREASE OVER JuLy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 








isis. | 1919. | 1920. | 1921 | 1922. 

| of of i | of 

} /o jo | jo 
January Ist ........| 85-90 | 120 | 138 163 | 
SS eee a 120 | 130 151 | 88 
March aac locates aa 115 | 130 141s &6 
April eae -| 90-95 | 1l0 | 132 | 133 82 
May ST Sinaia -| 95-100| 105 | 141 | 128 | 81 
June SS Sadaidiglh 100 165 | 1560 | 119 | 80 
July in dnauiiadie | 100-105| 105-110; 152 119 | 284 
August a. spent a 115 | 155 | 12 | 81 
September ,, ......+- | 110 115 | 161 | 120 | 79 
October ,, ....--.-|115-120| 120 | 164 | lo | 78 
November j, .....+--| 120-125, 125 | 176 | 103 | .. 
oe | a |, a, te to 








Retail food prices remained on the average steady at the 
previous month’s level of 72 per cent. above the figure 
of July, 1914. In September there was an advance of 
nearly $d each in the average price of eggs, while fish 
and butter became dearer. But these movements were 
contracted by reductions in the average prices of bread, 
flour, sugar, potatoes and British meat. 


The Rubber Revival.—Oil is no longer king, its place 
having been taken by rubber, the rise in the price of which 
has fired men’s imaginations to such an extent that during 
the week just ended the rubber market has taken on some 
of the characteristics that prevailed during the mad days 
of the two previous booms. The physical condition of the 
market, writes a Stock Exchange correspondent, has 
changed completely from what it was even a fortnight 
ago, when, to thread a way through the concourse of 
jobbers was an easy matter, and when, day by day, deser- 
tions occurred from those ranks into the other parts of 
the Stock Exchange which apparently offered greater 
scope for business and enterprise. Now, however, it is 
the turn of rubber once more. The report of the Steven- 
son Committee, followed, as it was, by a rise in the price 
of rubber to 1s per Ib, acted as a match placed to the dry 
tinder under which, for many months past, there has been 
slumbering the wistful hope that one day the rubber in- 
dustry might re-establish itself amongst the profitable 
trades, and would reward the sorely taxed patience of 
those who had the courage (or misfortune) to keep their 
shares throughout a period of unexampled dryness. At 
first the revival, sharp though many of the rises were, 
led to little business being transacted. People who wanted 
to buy rubber shares found that they were unable to do so, 
owing to the insistence of proprietors that since they, the 
proprietors, had stuck to their shares so grimly, it was not 
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likely they would sell them at the first glimmer of hope 
that better times might be within sight. The report of 
the Stevenson Committee, criticised in some quarters as 
putting forward an admirable but an unworkable scheme, 
is now hailed as likely to prove the long-expected saviour 
of the industry, the rise in rubber from 7d a lb to 1s being 
the best proof that the report receives serious considera- 
tion, not only from rubber-producing companies, but from 
the purchasers of the produce. As share prices improved 
in the market, business started slowly to expand by reason 
of a little selling on the part of those who, having bought 
shares all the way down, were content to let go a few of 
them in order to induce market flexibility, and, moreover, 
to ensure the sellers a profit on what they had bought at 
the bottom prices. The new buyers, glad enough to get 
the offer of shares, found that the prices again improved 
as public interest widened. By selling at small profits 
what they had bought previously, and by turning the 
money into other rubber shares which had not yet re- 
sponded to the reviving conditions, they added their con- 
tribution to the growing fluidity of the market. By the 
end of the week, therefore, something like a real market 
had once more come into being. Lines of shares have 
been changing hands. Brokers found no difficulty in plac- 
ing 50,000 of this, or 100,000 of the other, amongst 
clients who discovered a ready willingness to take shares 
which, a fortnight ago, they would have peremptorily re- 
fused at half the current prices. The supply of shares 
has been augmented, it may be permissible to add, by 
sales on behalf of ex-enemy holders, while amongst the 
buyers an unexpected development was the appearance 
of American houses on the look-out for shares which 
offered reasonable chances of appreciation if the price of 
rubber continued to rise. In various ways, therefore, 
the rubber share market has acquired a new and welcome 
degree of elasticity. As may be supposed, the tendency 
was to rush from one extreme to the other. Profound de- 
jection has been succeeded by exuberant optimism. The 
rubber companies themselves are publishing reports which 
prove how valuable in the matter of reducing costs has 
been the bitter lesson which they have been forced to 
learn during the past few years. With rubber at 1s a 
lb, quite a number of rubber companies can make reason- 
able profits. The mere fact of their not working at a loss 
is held as something novel and exhilarating. The critical 
and the austere will feel that the present excitement is 
likely to be overdone, but a cheerful point in the situa- 
tion is the fact that the policy of restriction is likely to 
turn losses into profits. For the time being, at any rate, 
there appears to be no necessity to sell rubber shares that 
have been bought at higher prices. Erratic fluctuations 
there are certain to be. No market could maintain for 
long the headlong pace set by the irresistible demand of 
the past few days. Breathing-space is bound to come, 
but behind the speculators who will rush to snatch profits 
when the market turns, there stands a more cautious 


crowd of people who want to get in when the boomlet 
prices cool. 





The Reduction in Railway Fares.—The railway com- 
panies have decided, not too soon, to reduce passenger 
fares and rates on perishable traffic by passenger train. 
From January 1st next ordinary third class fares will be 
reduced to 14d per mile and first class fares to 2}d per 
mile. Roughly speaking, this represents a reduction of 
one-seventh of present fares, and brings the charges down 
from 75 per cent. to 50 per cent. above the pre-war level. 
The reduction in charges for carrying perishable goods, 
including fish and meat, is similar. Judged by the course 
taken by wages and prices, the reduction is as large as 
could reasonably be expected for the present. Season and 
contract tickets, which have only been increased to 50 
per cent. above the pre-war level, are not to be changed, 
nor are workmen’s fares, which are on a low basis. 
Both these omissions cause disappointment, but in both 
cases the railways’ case for retention of present rates is 
reasonable. Tourist and excursion fares are, generally 
speaking, to be reduced proportionately to ordinary fares, 
and the railways ‘‘ will endeavour’’ in these cases to 
bring the reductions into force in time to apply to the 
Christmas holiday traffic. A delay of 2} months in bring- 
ing the general fare reductions into play is rather a long 
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lating to unemployment in Czechoslovakia. 
tent of the crisis may be seen from the following figures. 
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one. It is explained thus in the official announcem 
"| ot Connection with the general reduction of Rinse 
announced, opportunity is being taken to make am a 
the direction of standardisation.”’ Again: “The pe In 
tions now announced involve detailed examination of © 
vast number of existing passenger fares, an undertak; a 
so big that there is no possibility of completing it ping 
January next.’’ Everyone knows that there are “a 
glaring anomalies in railway fares that need ¢ ey 


but the cynical passenger will not {ail :.. aoe 
that by taking time for this task the companies 
secure two and a-half more months of revenue 
on the present basis. 


Nevertheless, on the whole 
the railway companies’ decision in the matter of 
fares is just about on the lines that seems to be called 
for by a review of the economic circumstances, 
of conferences with industrial interests who are claiming 
further freight reductions will be awaited with interest. 
It is oficially estimated that on the basis of present 
traffic the fare reductions now announced will cost the 
companies approximately 410,000,000 per annum, but 
will go a little way towards regaining some short distance 
traffic from the roads. 


Results 


Czechoslovak Industrial Crisis. — The Czechoslovak 
Ministry of Social Welfare has just published figures re- 
The real ex- 
In September 33,000 persons were in receipt of Goverp- 
ment support (the August figure being 25,000) in addition 


to 43,750 persons, who were partially unemployed and 


supported by the industrial undertakings. It is interesting 
to note that prices are being slowly but surely reduced, 


and that during the ten months ending September last 
wholesale prices fell 44 per cent. 
took place during September, when the general index nun- 


The greatest reduction 


ber dropped by 12} per cent. If 100 is taken for a basis 
(July, 1914), the index numbers for the different categories 
of goods were as follows :—Agricultural products in 
August, 1,019; in September, 872; textiles and leather 
goods, in August, 1,164, in September, 933; coal and 
metals, in August, 1,451, in September, 1,268; oil, paper, 
building material, timber and glass in August, 1,344, 9 
September, 1,237. The general index number for all the 
categories was as follows :—1,875 in October, 1921, 1,438 
in June, 1922, 1,233 in August, and 1,076 in September 
last. The drop in retail prices is also considerable. 
Figures published by the Statistical Office show a fall of 
14 per cent. in the price of foodstuffs. 





Argentine Railway Results.—The “ big four’ Argent 
railway reports are now available. The two follownng 
tables show the dividend records of the companies sine 
1915-16, and a comparison of receipts in the past two 
years :— 


eer ee = 
1915-16.| 1916-17.| 1917-18.) 1918-19.) 1919-20. 1920-21. 192.2 



































Company. 

| %1e% 1% 1%: S18 

B.A. and Pacific, ord. .. 1 | nil nil 2 5 : 

-cum. : 5 

aah ats e |} wists] gil i 

B.A. Great Southern .. 44 4 2 : ; 4 4 

B.A. Western .......... 5 ;} 3 mm : 5 4 4 
Central Argentine, ord. a a . a ¢ ni) |_ail_ 
Dodeferrei.........| mil | nil | ® : —— 

ee rotenetipsta anaeneninipsannsinengsnnsenibessaniaettp Saat 

| Gross Receipts. Net Receipts. | Wrkng. Peron 
——_—_— —__ ———e ~ereued 2 

1920-21. | 1921-22. | 1920-21. , 1921-22. 1920-21.) 1921 

 etggemeei “>. | % 
2,146,604 > Me 

Buenos Ayres & Pacific! 6,853,624 | 7,465,112 | _ 98),397 gi33 | 74 
— Ayres Gt. Sthrn.| 8,732,527 | 8,419.836 | 1,368,254 2,160,275 eos | 7872 


7 871,967 § 
A Western..| 4,145 4,098,030 | 377.884 7979 | 7 
——. Aequatine... : ‘| 9,746,664 | 9,442,562 | 1,966,865 2,052,611 | ft) 


A feature of the second table is the substantial rise 7 * 
receipts, and the striking reduction in a 
working expenses to gross receipts. We hope | oe of 
an article in a future issue to a detailed examina 
the results. 
ee 

Uruguayan Railways. — The reports of the a 
Uruguay Railway Company of Monte Video a last show 
extension systems for the year ended June Tie year $0 
a very substantial improvement on the prev! Ae will be 
far as receipts and expenditure are os ‘which gives 
seen from the following comparative table, ve a sma 
the results of the combined system, there Ww 
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: receipts, a large reduction in working 
increase da rise in net profit of over 82 per cent. : 
, an a - p cent. :-— 

















| Percentage 

Year. | Reocipts. Expenses.} Profit. | of Expenass 

_ to Receipts. 
p13 weseeeeeeeee| 1,243,393 | 669,008 | 574,385 5381 
swat SINE!) 2ios,2a9 | 622,727 | 4g0j502 5644 
1415 «seeeeseeees 946,767 562,684 | 384,083 59-43 
‘QS16 ..-++++e++e+) 1,088,956 | 669,208 | 419,748 61-45 
GG1T weeeeeeeeeee| L178, 771,433 | 407,169 65°45 
(GIT18 .-++eeeeeeee| 1,542,320 | 1,010,288 | 532,041 65-50 
“Q]8.19 ..eereeeeees| 1,792,804 | 1,219,680 | 573,113 68°03 
‘9/920 ..sseeeeeeee| 2,892,902 | 1,245,944 | 646,958 65°82 
QQ] .+.+e+++eeee| 1,879,630 | 1,504,995 | 374,635 80-07 
WN-22 ..ceseeeeees 1,891,302 | 1,207,917 | 683,385 63:87 


vactically the whole’ of the reduction in expenses is 
wcibutable to coal, the average issue price of which was 
.;1gs 11d per ton, as compared with £6 19s 6d per ton 
cthe previous year. The number of passengers carried 
creased by 5 per cent., but the passenger train mileage 
ereased by g per cent.; the tonnage of freight-paying 
vafic declined by 16 per cent., the total being the lowest 
wndled since 1914-15. Revised tariffs, however, were in 
ce during the whole of the year as against only six 
qoaths of the preceding year, and the average receipts per 
ion were 208 10.36d as against 21s 10.98d. The separate 
fgures for the main line and the extensions for the past 
vear are shown below :— 





| | 
| 

















| Gross Working | ' | Percentage 
| Receipts. Expenses. | Profit. i. _. 
£ £ | % | % 
Central Uruguay ..../ 1,323,521 | 923,181} 400,340! 69-75 
Zasern Extension ..| 283,975 | 134,888) 149,087 47-50 
Northem Extension. | 147,708 | 71,960) 75,748| 48-72 
Western Extension ..| 136,097| 77,886} 58.211|) 57:23 


The ratio Of expenses to receipts for the main line has 
doped from 94.69 per cent., but the Eastern and 
Northern Extensions each show a slight increase in this 
igure, while the Western records a trifling decline. Un- 
fortunately, the satisfactory results of the main line are 
nullified by the loss in transferring revenue funds to 
London, which amounts to no less than £182,100, as 
against £25,700 a year ago, and after payment of fixed 
charges and 54 per cent. preference dividend and with- 
drawing £,50,000 from reserve there remains a balance of 
£35,300, which is carried forward. The Eastern Exten- 
sion pays 6 per cent. on its ordinary capital, as against 
7} per cent. a year ago and g per cent. two years ago, 
while the Northern Extension distributes 44 per cent., 
against 5 and 8 per cent. one and two years ago 
respectively, 








United Dairies—The seventh annual report of the 
United Dairies, Limited, just issued shows the position 
of the company as at June 30, 1922, the accounts incluc- 
ng dividends from investments in subsidiavy undertakings 
to March 31, 1922. It will be recalled that for some 
‘ears past this company has been mainly engaged 
in absorbing dairy businesses and companies, issuing its 
own shares in exchange. The following table shows the 
remarkable progress made in this direction by the con- 
trolling company during the past four years, and it will 
% observed that profits and dividends are on a sufficiently 
senerous scale to encourage further expansion on the 
same lines :— 


1919. | 1920. | 1921. | 1922. 
ceceietiererceccneeees| citinestancnts comeressesl| ccectiiemnitnttasinansi | aS IIE 
p £ | £ £ £ 
orlerence shares ......) 1,344,508 1,555,284 | 1,652,564 | 1,881,674 
‘dinary shares........| 1,086,173 | 1,726,052 | 1,798,677 | 2,027,125 


Year Ended June 30, 


a 





Issued share capi 
3 pital ....) 2,430,681 | 3,281,336 | 3,451,241 | 3,908,799 
Net profit...........5..) 233445 | 279.668 | 356,186, 452,692 


Divd on ordinary share., 10% 124% | 125% | __-124% 


controlled companies. All we are offered in the way of 
information about the many undertakings absorbed is an 
item of £°3,837,018, ‘‘ Investments and loans in subsidiary 
and other companies including amount paid for benefit of 
contracts.’’ Even the auditors are driven to observe in 
their report that ‘‘ The investments and loans in subsidiary 
and other companies are taken at, or under, cost price,” 
and proceed to say that subject to this observation the 
balance-sheet is properly drawn up. What the precise 
value of this observation may be we do not know. Surely 
it would be better to state definitely the cost value of in- 
vestments, showing market values of any quoted securi- 
ties, and in the case of unquoted holdings in subsidiaries 
to show the cost price, less any sums written off for depre- 
ciation. Total assets amount to £5,336,912, and as the 
reserve fund is recorded in the balance-sheet as but 
£33,159, we are led to conclude that the subsidiary com- 
panies have each their own reserve fund. The annual 
general meeting is to be held on October 27, and perhaps 
the chairman will then shed a little light on the points 
which we have raised. 





The McGrigor Suspension.—The suspension of payment by 
Sir Charles R. McGrigor, Bart., and Co., army agents 
and bankers, is an isolated affair, and little importance 
has been attached thereto in financial circles. A receiving 
order in bankruptcy has been made against the two 
partners in the firm, and Mr Russell Kettle, of Messrs 
Deloitte, Plender, Griffiths and Co., has been appointed 
special manager to assist the receiver. Founded over 
80 years ago by Sir Charles McGrigor, the second 
baronet, the undertaking has mainly catered for the dis- 
tiibution of War Office payments on account of certain 
army corps, and apparently up to the time of closing its 
doors, possessed the complete confidence of the War 
Office. It is said that the origin of the business was in 
the nature of a grant for services rendered by a distin- 
guished member of the family. The general opinion 
appears to be that liabilities will be somewhere under a 
million, but it is perhaps of more than passing significance 
that other banks who are usually anxious to absorb or 
assist less fortunate concerns could not be induced to take 
over its affairs. This is one of the few remaining private 
banks which do not publish balance-sheets. Messrs Cox 
and Co., the mest important army agents, have always 
published balance- sheets, while during the last two weeks 
Messrs Holt and Co. and Messrs Grindlay and Co., both 
well-known army agents and bankers, have issued 
accounts. One must to some extent sympathise with those 
officers who left their funds with Sir Charles R. McGrigor, 
Bart., and Co., in view of its close connection with the War 
Office, and there would certainly seem to be some ground 
for the surprise shown that the War Office should not have 
required some tangible evidence from time to time as to 
the financial position of the bank. In this connection it 
would be interesting to know what is the practice of the 
Admiralty with regard to its agents. 





National Savings.—The sixth report of the National 
Savings Committee recently issued as a white paper covers 
a period of 15 months ended March 31st last. It records 
that in 1921 the number of savings certificates sold was 
54,385,739, as compared with 57,787,499 in 1920, the cash 
receipts being £ 42,148,948, against 444,785,311. The 
amount repaid (excluding accrued interest) during 1921 
was £30,959,083, as compared with £31,829,879 in 1920. 
In the first three months of the present year sales re- 
ceived a great stimulus from the announcement of the im- 
pending increase in the purchase price from 15s 6d to 
16s. The result was that in the three months ended 
March 31st last the number of certificates sold was 
80,608,964, of a cash value of £62,471,947- The amount 
repaid during these three months was £/11,593,422. Since 


| —_—__—_—_ —————| the inception of the scheme in February, 1916, up to 


March 31st last, 575,436,093 certificates were sold, the 


cash value being £445,962,971. Repayments over the 
whole period totalled £103,957,174, leaving the amount 


the balance-sheet and accounts are in themselves clear | remaining invested at the end of March at £342,005,797- 


t ; A 
bar oe Concise statements of affairs, as far as they go, 
ate is clearly a case where the general investing 
mole is entitled to know something further about the 


As is well known, the national savings movement is based 
on voluntary effort, directed and co-ordinated by a paid 
headquarters staff, and the figures in the report testify to 
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Opersea Correspondence. 


PRANCE.—SIZ JOHN BRADEURYS PROPOSALS 
GERMANYS PAYMENT—A FPURTHER STATE- 
MENT — PRICES —BOURSE. 


(FROM OUR CORRESPONDENT 
Paris, October 18 
THe new proposals that have been put forward by Sir 
Jchn Bradbury, the British delegate on the Reparation 
Commission, may be described in a nutshell as a pl 
to give Germany a moratorium for two, and possit 
four years, to enable her to put her financial house in 
order, and also to provide her with a scheme to stabilise 
the mark and prevent it from falling to a more hopeless 
figure than that at which it now stands. It is scarcely 
recessary to say that the British delegates’ latest pro- 
posals have met with a very chilly reception here, both 
from public opinion and from the financial experts. By 
the man in the street the new plan is regarded with deep 
suspicion, if only on account of its British origin. By 
the Press it is condemned as a hopeless attempt at 
sqvaring the circle, as a ‘‘ monstrosity,’’ and as being 
#s “* valueless as a poultice on a wooden leg.’’ In political 
eles it is looked upon as a British attempt to postpone 
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é 372.5 3673 ol 
General figure for 20 categories .....----- 378.3 ety € 
Vegetable foodstuffs (8 categories) ...----- 2° 108 2 an 
Animal foodstuffs (8 categories) ...------- $17.% Ly ne 
ov mse 5 we 
Sugar, coffee, cocoa (4 categories) ..------ 536.2 


Raw materials— 10 mi 


326 6 331 
General figure for 25 Categories .-.0+----- PG 3344 - 
Minerals and metals (7 categories)..------ 323.3 yae 5 ¥ 
T ories 455.2 7 az 
Textiles (6 categories) ......----++-- cose FH 2738 
Various (12 categories) ......++-+-0++-+-** soo. e! 


Ret ul prices in Paris of 13 categories of t ocstuts 2 : 
to have risen by 2 per cent. during September 
with the previous month. The index figure! 
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and third quarters of the current year show some curious 
a ations, aS follows :— 
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1922. North t. | Bast. | South | West. Lorraine. France, 
———T an | 2996 3130 | 3059 | 301s | 3134 “2 
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Thus, while retail prices fell during the third quarter of 
yg22 in France as a whole and regionally in the North, 
South-East, and West of the country, there was an 
appreciable rise in the East and South and in Alsace- 
Lorraine. 

Under the influence of the appreciation of foreign money 
there has been a tendency on the Bourse to an increase in 
the price of foreign securities and of real property, but 
te market generally has remained firm despite the inevit- 
oe effect of the numerous issues of fresh capital. French 
qeotes have been irregular, with gain or loss to be recorded 
» the amount of two or three centimes, but railways have 
«atinued to improve. Thus Nord has gone from 1,225 
» 1,259, Est from 795 to 810, Orleans from 920 to 930, 
od P.L.M. from 940 to 950. Shipping has fluctuated, 
Chargeurs Francais moving from 690 to 725, while 
Chargeurs Réunis have dropped back from 405 to 395. In 
electrical undertakings Thomson is typical in improving 
by 11 points at 797. Metallurgical shares have been in 
demand, Miceville moving from 870 to 858, Electro- 
Vechanique from 570 to 578, Sambre et Mouse from 2,575 
to 3,051, and Saint-Nazaire from 635 to 645. Though 
Tintos have dropped from 1,655 to 1,620, Boléo moved the 
other way, rising from 505 to 535 and closing at 527, and 
Penarroya from 840 to 865. Petroleum shares have re- 
mained practically without change. 





GERMANY. — GOVERNMENT POLICY — EXCHANGE 
DECREE—FINANCES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, October 17. 


Tae Federal Government, in agreement with national 
opinion, has often proclaimed, and 
that an unreasonable policy on the part of the 
the main cause of _ the 
mark-currency depreciation, and of the misfortunes, 
real and imaginary, associated therewith. While 
ruch may be said in support of this assertion, it 
is not possible to acquit the Berlin Government and other 
public authorities of aggravating already bad conditions, 
and bringing unnecessary new evils by the potent instru- 
nent of suggestion. Recent policy may be described as 
neglect, panic, unreasoning self-sufficiency, and ill-timed, 
unthinking vigour. During the honeymoon of the Fulfil- 
ment Poliey (Erfiillungspolitik), the Allies, even including 
M. Briand, lavished flattery on the Chancellor, ignoring 
‘at mere good intentions are a sterile virtue, and the 
Cebinet acquired the too happy temper of the flattered 
Kerensky Administration of mid-1917, which, in the 
: ords of a cynical Russian, was destroyed by the prayers 
‘Or Its preservation in American churches. The Wirth 
Cabinet, like the Kerensky Cabinet, proceeds, with 
eathing spaces of inactivity, from blunder to blunder, 
and, like the Kerensky Cabinet, it is so assured of its 
™ssion to save the German Republic that it resents the 
mildest’ personal criticism. While its mistaken recent 
“easures are almost universally condemned, no man 
teres to imply that the mistakes are outside the limit of 
“ror of normally competent statesmanship. When, in 
‘egard to the unlucky Exchange Control decree, a 
i Putable Berlin newspaper printed a perhaps mistaken, 
vu In itself entirely reasonable, statement on Reichsbank 
een the Cabinet issued a hot-headed declaration that 
amen ne false news had been circulated ” by an 

party for entirely transparent reasons,’’ and so 


always implies, 


Allied Governments is 


a any grounds made the charge of corrupt 
ha ee Since the Rathenau assassination the Cabinet 


een alternately or simultaneously lax and drastic, 
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indolent and precipitate, complacent and panicky. As the 
three passive qualities in this list cannot inspire to action, 
policy's only leader has been panic. While the Chancellor 
put the whole responsibility for the last mark collapse 
upon the French Government, his subordinate States 
Secretary, Dr Hirsch, rightly declares that ‘‘ the murder 


of Rathenau and the consequent ‘‘ domestic political occur- 


rences '’ were responsible; but that these consequent 
political occurrences were wholly unnecessary is shown b\ 
the fact that the panic decree authorising the summary 
execution of persons who belonged to murder associa- 
tions led this week to the sentence of the one survivor ot 
three actual murderers to a mere fifteen years’ penal 
servitude. 

The subordinate authorities also show no discretion in 
the discouragement of panic. The Reichsbank president 
last week, according to an unrepudiated Berlin newspaper 
report, declared to an American correspondent that Ger- 
many “sees before her a winter without bread.’’ This 
statement, spread over half a page of an American news- 
paper, might easily have provoked a new mark collapse. 
but hardly had it pbecn made when the Federal Bread- 
stuffs Board declared that the part purchases already 
made are sufficient for « full three months. The official 
Labour Journal, on the basis of an increase in unemploy- 
ment from six or seven per thousand of organised workmen, 
declares that ‘‘ the prospect for the coming winter months 
is extraordinarily serious,’? owing to ‘‘ vanishing buying- 
power of the mark,’’ and forgets that in December, 1920, 


the Ministry of Industry predicted (wrongly) serious 
incustrious stagnation, owing to the temporary 
mark recovery. It is true, although not yet 
shown by statistics, that the demand for labour is 
slackening. But the chief of a big Lothringen metal 
concern, Privy Councillor Kloeckner, states that, while 


the shortage of working capital is troublesome, selling 
is very easy. ‘‘ Foreign  countries,’’ says Herr 
Kloeckner, “ are still willing to buy, the overseas demand 
is lively, England is always among the order-givers, and 
iv general we have more work to do than we can do.”’ 
Concerning the Frankfurt Fair, the Frankfurter Zeitung, 
summing up earlier prophecies of failure, says that “* No 
one would offer goods and no one would buy even a 
few days before the beginning of the Fair ; it seemed as if 
all these black vaticinations would be fulfilled. But they 
were not fulfilled.’’ It would be very dangerous to assert 
that the mark currency collapse may not some day cause 
or accompany, a general business collapse ; but in order to 
prove the association of the two collapses, the reality of the 
business collapse must be independently proven. 

The Exchange Regulation Decree has been very badly 
received. Its headlong issue under Article 48 of the 
Constitution is a wrongful application of this article, which 
merely authorises legislation by decree, ‘‘in order to 
restore public security and order.’’ Articles of this kind 
appear in many Constitutions, and their aim is to legalise 
exceptional measures against a physical threat to public 
security. The Wirth Cabinet uses the article for every- 
thing. The Exchange Decree is illegal, all the more so 
because the Constitution declares that Art. 48 may not be 
used in order to impose economical restrictions. Outside 
the Cabinet probably nobody believes in the efficacy of 
the measure. Similar measures have been and are in 
force in countries with worse exchanges than Germany’s, 
and if these measures were efficacious, the exchanges of 
all Europe could be very easily restored. Dr Wirth’s pro- 
hibition of home trading in foreign currencies cannot be 
enforced. The Bremen Cotton Exchange declares that 
it is impossible to import cotton, which must be paid for 
in dollars, if the importer cannot secure himself by getting 
dollars at home. The Government is considering the 
issue of gold Treasury bills, to be secured by the Reichs- 
bank’s gold. This measure, or the more reasonable 
one of Treasury bills on a buying power basis, ought 
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the national value of enthusiastic voluntary workers up 
and down the country. The total expenditure of the 
Committee in the 15 months covered by their recent report 
was £105,368, of which £83,077 was absorbed by salaries 
and wages. For the calendar year 1921 the total ex- 
penditure at £84,606 is over £10,000 less than in 1920. 
A change to more convenient premises has _facili- 
tated economy in the staff, which has been reduced from 
299 at the end of December, 1920, to 232. The report 
quotes the following references to this organisation in the 
Report of the Geddes Committee :—‘‘ The staff position 
has been carefully watched in order that the number might 
always be kept in strict proportion to the volume of 
business.......... We are of opinion that this system and 
organisation brings in real savings very largely contri- 
buted from sources hitherto untapped, and that it en- 
courages thrift. In these circumstances we recommend 
the continuance of the organisation, provided that the 
headquarters’ staff is constantly kept under review.’’ 





Japanese Trade and Finance.—Cabled advices from 
Tokyo relating to economic conditions in Japan during the 
first half of October record the maintenance of a favour- 
able balance of trade owing to a general reduction in im- 
ports and an increase in foreign demand for raw silk. Sep- 
tember exports were 149 million yen and imports 134 mil- 
lions ; whereas in September, 1921, imports were 129 mil- 
lion yen and exports only 95 millions. The Bank of Japan’s 
index number for wholesale commodity prices in Tokyo 
in September was 255, which compares with 273 a year 
ago. In the cotton yarn market optimistic expectations 
recently entertained have not been fulfilled, for the home 
demand is poor and exports to China not so good. In 
these conditions supplies have become excessive and a 
fall in prices has resulted. Manufacturers have discussed 
measures to check the price fall, but no unanimous agree- 
ment has yet been reached. The first rice crop forecast 
was 63 million koku, an increase of 7 millions on last year’s 
actual crop. The publication of this forecast, coupled with 
the continuance of fine weather, has caused farmers to 
clear out their stocks of old rice, and the price has con- 
tinued to give way. Re-exports of foreign rice are in- 
creasing gradually. The stock markets have remained 
idle, with no more than slight movements in quotations. 
The money market has been steady owing to tax collecting 
and subscriptions to the new Government joan ; day-to-day 
money being quoted at about 6 per cent., while the rate for 
two months’ loans and the discount rate remained un- 
changed. On October 16th the note issue of the Bank 
of Japan was 1,104 million yen, as compared with 1,132 
millions a year ago, discounts and advances at the same 
date being 175 million ven, against 97 millions. 





Ogersea Correspondence. 


FPRANCE.—SIR JOHN BRADBURY’S PROPOSALS— 
GERMANY’S PAYMENT—A FURTHER STATE- 
MENT—PRICES —BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, October 18. 
THE new proposals that have been put forward by Sir 
Jchn Bradbury, the British delegate on the Reparation 
Commission, may be described in a nutshell as a plan 
to give Germany a moratorium for two, and_ possibly 
four years, to enable her to put her financial house in 
order, and also to provide her with a scheme to stabilise 
the mark and prevent it from falling to a more hopeless 
figure than that at which it now stands. It is scarcely 
necessary to say that the British delegates’ latest pro- 
posals have met with a very chilly reception here, both 
from public opinion and from the financial experts. By 
the man in the street the new plan is regarded with deep 
suspicion, if only on account of its British origin. By 
the Press it is condemned as a hopeless attempt at 
sqvaring the circle, as a ‘‘ monstrosity,’’ and as being 
as “* valueless as a poultice on a wooden leg.’’ In political 
circles it is looked upon as a British attempt to postpone 
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indefinitely the meeting of the Brussels conferenc 
which French hopes are based for a comprely ©; On 
sideration of the joint problems of reparations and 
inter-allied debts ; and surprise is felt that althougt the 
many has made no application for a further eae Ger. 
+s : atori 
the British delegate should have suddenly put f = 
this new plan for her benefit at a moment aioe on 
is preparing through M. Barthou to make » «. 
effort than ever to compel her debtor to fy 
ticns. The new plan is to be opposed during the n 
few days by another of purely French origin, 1 hich “ 
possibly be made public by the time these lines a ens 
in print. ~ “Ppear 

A note that has been sent out by the Reparation Com 
mission, in reference to the recently published Statement 
of Payments made by Germany on account of her repara- 
tion obligations (published by the Stationery Office, and 
referred to in this column recently), deserves special atten- 
tion from all who have access to the figures set forth 
therein. The statement in question, it will be remembered 
was brought down to April 30, 1922, and is to be supple. 
mented by further publications covering every six months 
after that date. The Reparation Commission, as th 
publishers of the statement, now announce that it should 
be made clear the accounts set forth ‘‘ refer only to the 
charges upon Germany under Parts VIII. and IX. of the 
Treaty, for which the Reparation Commission js respon- 
sible, and are not a comprehensive statement of all the 
payments made by Germany under the Treaty.” Fo; 
instance, the figures published in the general statements 
of Germany’s deliveries and payments between Novem. 
ber 11, 1918, and April 30, 1922, do not include the yal 
of paper marks requisitioned by the Armies of Occupation 
(including the American Army) down to the latter dae 
amounting to 571,000,000 gold marks. ‘‘ In addition, 
there are other charges under the Treaty which do not 
appear in any of the tables of accounts in the publication 
in question, as, for instance, (1) the value of other requisi- 
tions and services required by the Armies of Occupation 
and paid directly by the German Government, which is 
officially stated by that Government as_ 14,000,000,000 
paper marks, between the Armistice and March 31, 1922 
(a sum which might be estimated as representing a gold 
value in the neighbourhood of 1,000,000,000 marks); (2) 
the payments to the Allied Clearing Offices on account . 
private debts down to April 30, 1922, 546,000,000 gold 
marks. Furthermore, the figures given by the Reparation 
Commission (as may be seen from the published statemen! 
do not include any estimate of the value of the Governmer! 
properties in the portion of Upper Silesia ceded to Polar: 
in respect of which a further credit will eventually have 
to be given to Poland.” 

The index figures of wholesale prices in France tor 
September, as issued by the Statistique Générale de |2 
France, show a slight fall in all categories of foodstutts, 
while certain raw materials are found to have gone - 
price. “ 
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lfil her obliga. 


The general index figure, however, oe 
appreciable fall, as compared with that for August. = 
details (based on 100 as the average figure for the yea 
from 1901 to toro) are as follow :— 


August September 
(corrected) .(provision®) 
General index figure for 45 categories (whole- 3807 
Ele ccccnccscceccoconcessceconeses .- 382.9 

Foodstuffs— 79 
General figure for 20 categories .....+++-- = as 
Vegetable foodstuffs (8 categories) ...+++-- 7 4082 
Animal foodstufis (8 categories) .....- aaah 5 353.4 
Sugar, coffee, cocoa (4 categories) ....--+- 596. 

Raw materials— 386.6 391.0 
General figure for 25 categories ...+++++++ +4 vt Sea 
Minerals and metals (7 categories)...-+--- at "8" 4996 
Textiles (6 categories) ......+-+e++++8 _ 3663 a 
Various (12 categories) ......+e+-eee+eee . 


Retail prices in Paris of 13 categories of foodstuls ore 
to have risen by 2 per cent. during September, gai 
with the previous month. The index figure for : — _ 
modities during September is returned as tag a. 
per cent. higher than the prices recorded during ae 
compared with 3107 for August, which ee a 
of 189 per cent. on the 1914 prices. Taking evs mav 
whole, and also the six regions into which the — a 

be divided, the comparative index figures for s 
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and third quarters of the current year show some curious HARRISONS & CROSFIELD, Ltd. 


yariations, aS follows :— 
1-4 GREAT TOWER STREET, LONDON, €E. . 























































| 
| | South- Alsace- Whole of 
1922. oom! Hast. | Bact, | South.| West. |; crraine. France With Branches and Associated Companies throughout the Far 
<se 6 6 ‘sso | 3089 | Sous a | a East and in North America, Australia and New Zealand. 
i> el 3264 | 3091 3101 | _ 3103 | _ 2995 a] _ 385 | a The Company acts as Agents for manufacturers and others and invites 


= 7 : 3 ; correspondence with the view of developing foreign trade. 
Thus, while retail prices fell during the third quarter of - = 


1g22 in France as a whole and regionally in the North, 
South-East, and West of the country, there was an 
appreciable rise in the East and South and in Alsace- 
Lorraine. 

Under the influence of the appreciation of foreign money 
there has been a tendency on the Bourse to an increase in 
the price of foreign securities and of real property, but 
the market generally has remained firm despite the inevit- 
able effect of the numerous issues of fresh capital. French 
Rentes have been irregular, with gain or loss to be recorded 
» the amount of two or three centimes, but railways have 
continued to improve. Thus Nord has gone from 1,225 
19 1,259, Est from 795 to 810, Orleans from 920 to 930, 
ad P.L.M. from 940 to 950. Shipping has fluctuated, 
Chargeurs Francais moving from 690 to 725, while 
Chargeurs Réunis have dropped back from 405 to 395. In 
electrical undertakings Thomson is typical in improving 
by 11 points at 797. Metallurgical shares have been in 
demand, Miceville moving from 870 to 858, Electro- 
Mechanique from 570 to 578, Sambre et Mouse from 2,575 
to 3,051, and Saint-Nazaire from 635 to 645. Though 
Tintos have dropped from 1,655 to 1,620, Boléo moved the 
other way, rising from 505 to 535 and closing at 527, and 
Penarrova from 840 to 865. Petroleum shares have re- 
mained practically without change. 


indolent and precipitate, complacent and panicky. As the 
three passive qualities in this list cannot inspire to action, 
policy’s only leader has been panic. While the Chancellor 
put the whole responsibility for the last mark collapse 
upon the French Government, his subordinate States 
Secretary, Dr Hirsch, rightly declares that ‘‘ the murder 
of Rathenau and the consequent ‘‘ domestic political occur- 
rences’’’ were responsible; but that these consequent 
political occurrences were wholly unnecessary is shown by 
the fact that the panic decree authorising the summary 
execution of persons who belonged to murder associa- 
tions led this week to the sentence of the one survivor ot 
three actual murderers to a mere fifteen years’ penal 
servitude. 

The subordinate authorities also show no discretion in 
the discouragement of panic. The Reichsbank president 
last week, according to an unrepudiated Berlin newspaper 
report, declared to an American correspondent that Ger- 
many ‘‘ sees before her a winter without bread.’’ This 
statement, spread over half a page of an American news- 
paper, might easily have provoked a new mark collapse. 
but hardly had it been made when the Federal Bread- 
stuffs Board declared that the part purchases already 
made are sufficient for « full three months. The official 
Labour Journal, on the basis of an increase in unemploy- 
ment from six or seven per thousand of organised workmen, 
declares that ‘‘ the prospect for the coming winter months 
is extraordinarily serious,’’ owing to ‘* vanishing buying- 
power of the mark,’’ and forgets that in December, 1920, 
the Ministry of Industry predicted (wrongly) serious 
incustrious stagnation, owing to the temporary 
mark recovery. It is true, although not yet 
shown by statistics, that the demand for labour is 
slackening. But the chief of a big Lothringen metal 
concern, Privy Councillor Kloeckner, states that, while 
the shortage of working capital is troublesome, selling 
is very easy. ‘‘ Foreign  countries,’’ says Herr 
Kloeckner, “‘ are still willing to buy, the overseas demand 
is lively, England is always among. the order-givers, and 
i. general we have more work to do than we can do.” 
Concerning the Frankfurt Fair, the Frankfurter Zeitung, 
summing up earlier prophecies of failure, says that ‘* No 
one would offer goods and no one would buy even a 
few days before the beginning of the Fair; it seemed as if 
all these black vaticinations would be fulfilled. But they 
were not fulfilled.’’ It would be very dangerous to assert 
that the mark currency collapse may not some day cause 
or accompany, a general business collapse ; but in order to 
preve the association of the two collapses, the reality of the 
business collapse must be independently proven. 

The Exchange Regulation Decree has been very badly 
received. Its headlong issue under Article 48 of the 
Constitution is a wrongful application of this article, which 
merely authorises legislation by decree, ‘‘in order to 
restore public security and order."’ Articles of this kind 
appear in many Constitutions, and their aim is to legalise 
exceptional measures against a physical threat to public 
security. The Wirth Cabinet uses the article for every- 
thing. The Exchange Decree is illegal, all the more so 
because the Constitution declares that Art. 48 may not be 
used in order to impose economical restrictions. Outside 
the Cabinet probably nobody believes in the efficacy of 
the measure. Similar measures have been and are in 
force in countries with worse exchanges than Germany’s, 
and if these measures were efficacious, the exchanges of 
all Europe could be very easily restored. Dr Wirth’s pro- 
hibition of home trading in foreign currencies cannot be 
enforced. The Bremen Cotton Exchange declares that 
it is impossible to import cotton, which must be paid for 
in dollars, if the importer cannot secure himself by getting 
dollars at home. The Government is considering the 
issue of gold Treasury bills, to be secured by the Reichs- 
bank’s gold. This measure, or the more reasonable 
one of Treasury bills on a buying power basis, ought 





GERMANY. — GOVERNMENT POLICY — EXCHANGE 
DECREE—FINANCES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


ee 


BERLIN, October 17. 


Tut Federal Government, in agreement with national 
opinion, has often proclaimed, and always implies, 
that an unreasonable policy on the part of the 
Allied Governments is the main cause of _ the 
mark-currency depreciation, and of the misfortunes, 
real and imaginary, associated therewith. While 
ruch may be said in support of this assertion, it 
is not possible to acquit the Berlin Government and other 
public authorities of aggravating already bad conditions, 
and bringing unnecessary new evils by the potent instru- 
nent of suggestion. Recent policy may be described as 
neglect, panic, unreasoning self-sufficiency, and ill-timed, 
unthinking vigour. During the honeymoon of the Fulfil- 
ment Policy (Erfiillungspolitik), the Allies, even including 
M. Briand, lavished flattery on the Chancellor, ignoring 
that mere good intentions are a sterile virtue, and the 
Cabinet acquired the too happy temper of the flattered 
Kerensky Administration of mid-1917, which, in the 
Words of a cynical Russian, was destroyed by the prayers 
fox its preservation in American churches. The Wirth 
Cabinet, like the Kerensky Cabinet, proceeds, with 
vieathing spaces of inactivity, from blunder to blunder, 
and, like the Kerensky Cabinet, it is so assured of its 
mssion to save the German Republic that it resents the 
mildest personal criticism. While its mistaken recent 
"easures are almost universally condemned, no man 
dares to imply that the mistakes are outside the limit of 
“ror of normally competent statesmanship. When, in 
fegard to the unlucky Exchange Control decree, a 
reputable Berlin newspaper printed a perhaps mistaken, 
ut In itself entirely reasonable, statement on Reichsbank 
policy, the Cabinet issued a hot-headed declaration that 
cine false news had been circulated ** by an 
withenes ery for entirely transparent nae and so 
influence. Si ae 2 —— h Conaed 
ae tine Pesan: t e Rathenau assassination the Cabine 

rnately or simultaneously lax and drastic, 
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to have been tried long ago. The Vorwaerts criticises the 
Reichsbank for not buying up gold. Even for gold coins 
it pays only three-fifths of the gold exchange value, and 
it neglects to organise a department for purchase of un- 
coined gold and jewellery gold, of which, owing to the im- 
poverishment of the middle classes, large quantities are 
being sold to dealers at much below value. The sales tax 
is to be raised from 2 to 24 per cent. Postal charges are 
to be doubled—they ought to be trebled. A report to the 
Reichsrat states that the Budget paper mark cost of the 
Reparations payments under the March moratorium agree- 
ment has risen from 151,900,000,000 marks to about 
1,500,000,000,000 marks. The Berlin Chamber of Com- 
merce has protested against the excessive taxation of un- 
real (nominal paper-mark) profits, on the ground that 
thereby all working capital is eaten up. The debt of 
Berlin city has risen by half a milliard in the last three 
months, and is now 1 milliard higher than last year; but 
the real debt has, of course, declined. The municipality 
has raised the tram fare unit to 20 marks. 

The Finance Ministry’s report for October 1oth shows 
revenue since April ist (the beginning of the financial 
year) to have been 342,823,218,000 marks, of which 
217,787,702,000 marks were the proceeds of floating debt 
operations, and 122,583,746,000 marks were taxation 
(emergency levy receipts of 1,615,945,000 marks and 
forced loan receipts of 2,451,770,000 marks not included). 
In six and one-third months the taxation receipts estimated 
for the whole twelve months have been considerably ex- 
ceeded. Of expenditure, also 342 milliards, 35.5 milliards 
were for posts and railways. The floating debt of dis- 
counted Treasury bills in the first days of October increased 
by 38,824,620,000 marks, and reached 489,722,867,000 
marks. Eight milliards of the new borrowings went on 
fulfilment of the Peace Treaty. The Reichsbank statement 
for October 7th shows a small decline in the credit pres- 
sure, Treasury bills dropping from 349,769 to 345,600 
millions. But private discounts rose from 50,234 to 
54,015 millions, and note circulation had another large 
increase from 316,869,799,000 marks to 344,171,631,000 
marks. The ‘‘ Kassenscheine ’’ circulation, which usually 
changes little, has now risen to 14,032 millions, and the 
‘“* Kassenscheine ’’ booked by the bank among its assets 
have risen to 22,848 millions against 2,850 millions in 
the same week of last year. 

The Bourse has been active, with a strong bull move- 
ment, which reached its highest point yesterday. In the 
week October 6th-13th the dividend-payer index rose from 
97,880 to 113,132. Dividend-payers are now about 34 
times as high as at beginning of the year, nearly 10 times 
as high as at beginning of 1921, and 14 times as high as 
at beginning of 1920. Home loans also rose, the index 
being 1,396 against 1,345 a week earlier, and go2 at 
beginning of the year. Loan quotations to-day were :— 
War Loan, 77.50; Federal 4 per cent., 234; 34 per cent., 
138; 3 per cent., 580. 

The Federal Court of Appeal has given a new and very 
remarkable judgment against the inviolability of the paper 
mark as compulsory currency. The dispute, which con- 
cerned compensation for an estate inventory, did not differ 
in principle from the recent clausula rebus sic stantibus 
decisions. The striking feature is that the Court of 
Appeal constituted itself an Arbitration Court for revision 
on basis of equity of all economical contracts. The judg- 
ment declares that, ‘‘ The gold mark, which was the basis 
of the original valuation, and the paper mark, in which 
compensation would now be paid, are, in spite of their 
legal equality, not economically equal. The judges must, 
therefore, within the limits of this definition, make their 
own decisions in a creative spirit.......... The determining 
factor is the principle that an equalisation of the economic 
interests of the parties ought to take place on the basis 
of justice and equity.......... The Court does not ignore 
the fact that in the above it has laid down principles which 
are not purely legal. However, in cases in which the 
elements of fact and of law are so closely welded that 
they cannot be separated, the Court of Appeal has assumed 
the right not only to give its own decisions, but also to 
promulgate the determining principles of these decisions."’ 
This dignified language means that the Court intends to 
make its own laws as it goes along, because it considers 
the formal law to be unreasonable. 














































DENMARK.—LANDMANDSBANK RECONS 
BANKING SsITUATION—NOTE OIROULAT os 
@ EXCHANGES. N- 


(FROM OUR CORRESPONDENT.) 


COPENHAGEN, Oct: 
An event in the Danish banking world last month had 
effects which have been traceable in very wide fields 4 
the trade and industry of the country. This W oth 
second reconstruction of the Landmandsbank, which “4 
came necessary in the middle of September. hear 
meeting in the Nationalbank a communiqué was p as 
during the night between September 17th and 18th pra 
mencing as follows :-—‘‘ As it has proved that the a 
port which the Nationalbank agreed to grant the a 
mandsbank in July last has not created the ne. cena 
reassurance and confidence in the bank, thorough ne aa 
tions have been carried on during the last few dave “a 
tween the Government, the Nationalbank, the Eastasiat a 
Company, the Great Northern Telegraph Company. <a 
other institutions, as well as the Inspector of Banks. As 
a result of these deliberations, it was decided to effe 
further strengthening of the financial basis of the Lat 1 


ICT 10, 


and. 


mandsbank, and also a thorough reconstruction of the 
management.’’ To preclude any doubt as to the safety 
of the bank a capital of Kr.100,000,000 was immedia: 
subscribed. As the Government took part in this oh. 
scription, the Rigsdag was convened for Tuesday. The 
matter was debated by both Houses in the course 
couple of days, and the outcome was an Act, the 
paragraph of which prescribes :—‘‘ The Minister of ( 
merce shall be authorised to participate on behalf of th 
State, and jointly with the Nationalbank in Copenhage 
the Eastasiatic Company and the Great Northern Tee- 
graph Company, in the reorganisation of Den Dansk 
Landmandsbank, Hypothek og Vekselbank, by which 
capital of Kr.100,000,000 is provided for same. The re- 
organisation shall take place by the provision of a pre- 
ference capital of Kr. 70,000,000, of which the Govern- 
ment shall take over Kr. 40,000,000, and by the provision 
of a reserve fund of Kr.30,000,000, which shall be paid 
in only after the writing down of the old shares. The 
Minister of Finance shall be authorised—after consulta- 
tion with the Minister of Commerce and with the sanction 
of a Parliamentary Committee of nine members—on be- 
half of the State, to guarantee the Nationalbank any ad: 
vances, which the Nationalbank might consider it requisit 
to grant to the Landmandsbank owing to possible dif- 
culties during the transition period.’”’ 

The Act providing financial support of the Landmanc 
bank further contained rather far-reaching rules for t 
constitution of the management of the Bank. And att 
same time an Act was passed authorising the Minister 
of Justice to appoint a commission of up to three men 
bers for the purpose of investigating the bank’s affairs. 
especially the causes of the difficulties of the bank, anc 
such affairs in connection therewith, as might be referred 
by the Minister of Justice to the commission for investige 
ton. This commission has already been appointed anc 
has commenced work. 

In accordance with the Reorganisation Act, and the 
negotiations in connection with it, the new oe ” 
of the bank were drawn up. By these it is stipulates, 
for instance, that the ordinary share capital shall 7 
written down from Kr. 100,000,000 to Kr. 10,000,000: The 
last-mentioned amount is considered a provisional repre 
sentation of the ordinary shareholder’s interest 1 * 
concern, also in consideration of the considerable reser ’ 
fund supplied by the National bank after the inne gye 
tion, i.e., the amount of Kr. 30,000,000 mentioned. - 
the asset side of the balance-sheet this amount — 
a compensation account. By the articles, which ee 
now been agreed upon by the extraordinary eae g 
ing in the bank, it was further stipulated ma : 
owners of the preference shares until further notice wed 
stitute the general meeting——the old shareholders rs 
eradually revain their rights in the bank, succesmvey 
new income has accrued or in case income should ales 
from the asset items written down at the ssaampennee tal 
of the bank. The redemption of the preference sae 
itakes place through a sinking fund account. 
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The above are the main points of the reconstruction | 
, effected, by which are secured great capital re- 
sources for the bank, and which in every respect provides 
, sound basis for continued working. As far as the man- 
ement is concerned, it should be mentioned that the 

managing director, Counsellor of State E. Gliickstadt, 
resigned on September 17th. In future the board of 
directors will consist of seven members, the chairman 
being Mr Vagn Aagesen, Lawyer of the Supreme Court. 
Counsellor of State H. N. Andersen, the managing direc- 
tor of the Eastasiatic Company, will not be a member 
of the board as presumed in the first instance. After 
mature consideration he has found it incompatible with 
his position in the Eastasiatic Company to be a member 
of the board of directors of the Landmandsbank, as he is 
of the opinion that if he accepted the directorship the 
fastasiatic Company would have to discontinue its busi- 
sess connection with the Landmandsbank. 

Even if Mr Andersen will therefore not personally be 
amember of the board, provision has been made to ensure 
that the bank will benefit from his great experience and 
insight, as close co-operation between the owners of the 
oreference shares and the board has been agreed upon. 
Up to the present two members of the new management 
have been appointed—Mr Ernst Mever, chairman of the 
Merchants’ Guild, and Mr Oluf Nielsen, who was previ- 
ously a vice-manager of the bank. 

In the course of a fortnight the note circulation of the 
Nationalbank was rather considerably increased, whereby 
the proportion of cover—between the bullion reserve and | 
the note circulation—was decreased. Even this develop- | 
ment, which otherwise was connected with the one) 
demands at the end of the month as far as the second 
week was concerned, has now been regulated. At the 
beginning of October our note’ circulation was 
kr.467,000,000, and the percentage of cover was 49.9 per 
cent. During the following week, however, the note- 
circulation was reduced by Kr.20,000,000, and the bullion 
reserve thereafter amounted to 52.1 per cent. of the note 
urculation. According to the Act of August 30,1919, a 
bullion reserve of at least 33°35 per cent. of the note 
circulation must be present, the said reserve to consist of | 
gold in coin and bars, and coined change. The National- | 


} 





bank has therefore still a very considerable note reserve. 
Lately the Foreign Exchange quotations, with a few ex- 
ceptions, have moved in disfavour of Denmark. It 
should be pointed out, however, that the normal curve of 
the quotations points upwards during the autumn owing 
to the purchase of overseas crops at this season. 





GREECE.—_THE NEAR EAST CRISIS—FINANCIAL 
AND ECONOMIC CONSEQUENCES —- FOREIGN 
EXCHANGES. 

(FROM OUR CORRESPONDENT. ) 
ATHENS, October 12. 


THE military reverses in Anatolia, followed by the pre- 
cipitate evacuation of Asia Minor, produced a great 
agitation throughout the country. The revolution of the 
army and the navy has been welcomed by the people as a 
movement devoid of party influences and designs, and as 
an effort to save the country from the grave political con- 
sequences of the unfortunate end of the Asia Minor cam- 
paign. The general feeling is that Greece has been the 
victim of the antagonisms of the Great Powers, especially 
0! Great Britain and France. It is held to be due to the lack 
of agreement between the Allies that the war has lasted so 
long. Anyhow, it would never have terminated by such 
« Catastrophe had Great Britain supported Greece as the 
two others helped Kemal. Whereas the Kemalists were 
‘upplied by the French and Italians (not to mention the 
solsheviks), Greece not only was arbitrarily forbidden to 
€xercise the elementary right of searching boats carrying 
“ontraband of war, but was even refused all credit on the 
Part of British firms, and was thus constrained to depend 
pda own means alone for carrying on a war which was 
ditt. interests as well as a eee Bc 
works oe vere quite natural. _No victory as = 

y the Turk. The Greek soldier, seeing himself for 
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saken and even betrayed by certain of his former allies, 
and, moreover, exasperated by internal political quarrels, 
and knowing that he was hghting for a country which, in 
any case, and despite his great sacrifices, he would be 
called to abandon by a decision of the Powers already 
taken, simply refused to fight, after being almost ten 
years under the flag. Thus, Turkey has profited by the 
want of a common policy of her former enemies regarding 
the Near East, and has finally come out intact and morally 
strong from the Great War, for the prolongation of which, 
however, she is greatly responsible. 

The economic effects of the evacuation of Asia Minor 
and the return to Turkey of Eastern Thrace cannot, of 
course, be underrated. Greece has been deprived of two 
of the richest and most promising provinces, for the 
development of which money has been spent on a large 
scale. The difficulties of the moment, however, over- 
shadow the significance of that loss. The problem of 
sheltering and feeding the refugees, amounting to many 
hundreds of thousands, and the financial needs of the 
Treasury, are the most pressing questions of the day. The 
balance of the forced loan at the credit of the Government 
with the National Bank will help the Treasury to meet 
temporarily its obligations. But more drastic measures 
must be immediately taken to face the situation. A foreign 
loan will have to be raised soon after peace is concluded 
to give the Government the necessary time to bring before 
the Assembly a well-prepared programme of financial 
measures tending to restoration of equilibrium in State 
revenue and expenditure. 

The reaction of the recent events on the prices of securi- 
ties, and the rates of foreign exchanges, has been great. 
Shares and bonds, especially Government securities, have 
fallen heavily. Foreign exchanges are kept at low levels. 
There is a scarcity of money, due partly to seasonal crop 
requirements, and partly to a demand for drachme, in 
exchange for Turkish pounds, by the wave of refugees. 
The pound steriing, after having risen to Dr.240, was 
yesterday around Dr.170. 

The Bankers’ Consortium for handling the exchanges 
has been virtually in abeyance, as little or no ex hange 
has been granted to applicants for some time past. A 
communiqué issued by the Ministry of Finance states 
that a law decree, signed yesterday, puts an end to the 
Consortium, and that from to-day dealings in foreign 
exchanges are left free, save for the exchange representing 
the value of exports of currants, tobacco, oil, and figs. 
This, it is understood, will be bought by the National 
Bank of Greece for account of the State at lower rates, 
and will be utilised for the service of the public debt, for 
other needs of the Government, and for the purchase of 
foodstuffs, some of which are still imported by the State. 
According to Press reports, the law decree provides 
further for the obligatory cession by the other banks to 
the National Bank of Greece of 15 per cent. on their daily 
purchases of foreign exchanges, at the free market rates, 
which will be utilised by the State for the same purposes 
as above. The issue of bank notes by the National Bank 
for the purchase of exchange is also provided for, accord- 
ing to the same reports. The injustice done to producers 
bv the forced sale of their exchange at lower rates than 
those prevailing in the market is obvious, and cannot be 
made good by some trifling concessions to them promised 
by the Government. Besides being unjust, this measure 
is also ill-conceived, as it hits a most important wealth- 
producing class of the country. Moreover, with the profits 
of the mercantile marine reduced to quite smal! figures, 
and the remittances of Greek emigrants greatly lessened, 
the country depends to a large extent on the exportation 
of these articles to pay for her imports and other obliga- 
tions ; consequently, their production should be encouraged 
by all means, and this will certainly not be obtained by 
putting producers at a disadvantage. The Government 
could, of course, secure a priority on the exchange thus 
imported, but should pay for it at the current rates. 

With the application of the new regulations, the ex- 
changes jumped to-day, the pound sterling having 
risen from Dr.167 to Dr.184, and this despite the news 
of the signing of the armistice, which must have exercised 
a lowering force on the rates. The National Bank’s buy- 
ing rates for exchange on London are Dr. 167 for its own 
account and Dr.140 for account of the State. 
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RWAY. — BANK FIGURES — PRICES — PUBLIC 
a SECURITIES STRONG—CROPS. 


(FROM OUR CORRESPONDENT.) 
Curistiania, October 3. 


THe monthly reports of the private banks generally 
appear about a month after the lapse ot the period 
for which the report is rendered. Thus, the report tor 
August was published about the end of September. It 
comprises the figures of 101 private banks, and shows 
assets and liabilities balance at an amount of about 4,781 
million krones. This compares with 5,256 millions a year 
ago, and the difference shows partly the progress of de- 
flation and partly the diminution of trade. Loans, as 
compared with July 31st, have gone down 69 millions, 
which place them at the same amount as at the begin- 
ning of 1919. But as prices have gone down to the 
average level ruling in 1916, it will be understood that the 
figure remains abnormal. Deposits have been reduced by 
less than the loans, and the excess of loans over deposits 
was 256 millions, as against 614 millions on August 31, 
1921. The debt of foreign banks was, during August, 
increased by 3 millions, and amounted to 36 millions, 
which is not a very considerable sum. 

The wholesale price index number, according to 
Farmand, when 1913 is taken at 100, exhibits the follow- 
ing average figures for 28 to 4o different commodities :— 
1897, 70 per cent. ; 1907, 93-7 per cent.; 1917, 296.6 per 
cent. ; 1920, 395 per cent. ; end of August, 1922, 219.1 per 
cent. As will be seen, the downward movement has 
gone a long way. 

During the week just ended the note circulation of the 
Bank of Norway was increased by 10 million krones as 
compared with the previous week, and now amounts to 
about 3834 millions. The bank’s lendings increased by 
14 millions, and the reserve went down from 48,600,000 
krones to 38,700,000 krones. 

There is a continued, though slow, fall in the cost of 
living in Christiania. According to official statistics, the 
cost of living of a working man’s family of four, which 
in 1913 Was 1,550 kr, in June, 1922, was 3,848.29 kr, 
and at September 15, 1922, 3,779.07 kr. 

It is 60 years to-day since the first Norwegian State 
Railway was opened. The first railway in this country, 
made by Robert Stephenson, had been opened eight years 
earlier; but that was a mixed State and private under- 
taking, whereas the railway opened on October 3, 1862, 
was a purely State undertaking; it had a length of 79 
kilometres. To-day the State railways of Norway are 
over 3,000 kilometres, and there are, besides, 436 kilo- 
metres of private railways. 

The Stock Exchange is extremely quiet. Public bonds 
are almost the sole objects of activity, and their quotations 
are rising. Bank shares and industrials are practically 
neglected, and so are shipping shares. The foreign ex- 
changes do not show great fluct.ations; at present there 
is an improving tendency in the Norwegian krone. 

Weather conditions have been tolerably favourable for 
the harvesting of the different crops. Practically speak- 
ing, harvest work is now completed, and the yield of hay 
and cereals is good; potatoes show almost an unprece- 
dented yield, but one hears of disease in this crop here 
and there. 


Books and Publications. 


“INVESTMENT ANALYSIS.” 


Tiis monumental work of eight hundred pages* con- 
siders in one volume a large number of aspects relating 
to the embodiment of wealth in investments which hitherto 
have only been found scattered in many specialised books 
upon accountancy, law, finance, taxation, and government, 
and it commits to the printed page a large amount of 
technique and experience that is embodied in the practice 
of financial companies and banks. The preface contains 





* Fundamentals in the Analysis of Investment Securities.””. By 
oe Edwards Lagerquist, Professor of Finance in North Western 
niversity. The Macmillan Company, New York, 1g2I. 


tiie... 


an imposing list of financial houses and their ex 
whose advice and suggestions have been taken advantar 
a 


of in this work. The appendix of seventy pages eg 
comprises a fairly exhaustive and completely represe = 
¢ Senta. 


tive list of works bearing upon the subject and classifi 
under main headings such as_ general investmer : 
accounts for investments and stockbrokers’ senahen? 
bonds, capitalisation, crises and panics, and all the , oe 
speciatised securities for electricity, gas, &c., j 
an informing and interesting document. 

However skilled and practised the finan 
judging investment values, there can be 
that this great collection of data and care 
of principles would be of service to him. 
of it is bound up in his everyday practice and is, to that 
extent, platitudinous and commonplace, it is quite neces. 
sary to have it cited in any book which is to pretend to 
completeness. Indeed, it is well to clear up what is funda- 
mental and what is incidental, and it is equally true of 
England, as of America, that one of the most diff- 
cult things for the student, whose knowledge of any 
applied subject in business has been acquired in the hap- 
hazard way of daily work and without any specific direc. 
tion, is to begin with fundamentals. It cannot be any 
great hindrance, and it often may be of great assistance, 
to develop a sound system of methodology or classification 
upon which to ** anchor ’’ daily practice. Perhaps the 
author goes too far when he says ‘‘ There is no far. 
reaching grasp of investment problems to be acquired unt} 
experience has taught the investor the true appreciation 
of the correct application of principles.’’ Some of our 
most striking examples of successful financial standing 
have had an uncanny judgment as to what should be done 
in these matters, without having the faintest notion why. 

The subject matter in this text has been grouped into 
four main divisions, viz., (1) general fundamentals in th: 
analysis of securities; (2) corporation securities, ie., 
company securities; (3) securities dependent primarily 
upon land and real estate, and (4) civil loans. In discuss- 
ing the general principles, the fundamental elements are 
separately considered under such headings as (1) safety of 
principal ; (2) certainty of income; (3) rate of income; (4) 
legality (i.e., the legal rights and limitations of securi- 
ties); (5) stability of market prices; (6) marketability; ‘7) 
appreciation, and (8) diversification. 

On the question of marketability, Professor Lagerquis 
considers that a great deal has been sacrificed by Ameri- 
can investors in their payments for ready marketability 
when it has served no good purpose, and that European 
investors are not so often guilty of purchasing something 
they do not need. The latter remember that they are 
purchasing to retain until maturity, and that the safety o! 
their pfincipal is equally good, the slower market being 
compensated for by a higher rate of return. “ Though 
less frequently considered by the average layman, ‘he 
question whether it is essential that income be sacrificed 
for convertibility should be given more consideration. 

In discussing ‘‘ appreciation ’’ the author deals tren- 
chantly with the confusion attaching to the term. That 
improvement in the value of a security which reflects a0 
increase in the company’s surplus through paying smaller 
dividends than it need is not true appreciation. Similarly, 
where a bond bought at a discount is paid for on maturity 
at par, the upward movement is not true appreciation— 
it is refiected in the yield. Neither will he admit as appre 
ciation that alteration in values which the security may 
enjoy in general with other securities, owing to a common 
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the demand for capital. , 
Under the heading of ‘‘ diversification ’’ he rather dis- 
counts the value of the teaching of a well-known Engh® 
school on the subject of geographical diversification; ™ 
considers that the advantages have been grey oe 
emphasised, and that the investor loses as much no 
impossibility of obtaining detailed information of ar : 
able character over a wide area, as he gains in an a 
of physical risks. He makes the interesting oan 
that so far as the United States is concerned, only ym 
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tage , wider and freer market than the inactive listed stocks. 
BARCLAYS BANK 





hie though New York bankers lending on collateral still 
: ich pi reference to the active listed securities, the bankers 
nta- _ interior may be distinguished by their readiness to 





















a * seot the high grade bonds that are not active. Soe y ae 
a “vn discussing the classification of securities Dr Lager- Head Office: 54, Lombard Street, London, E.C.3. 
u 8, a : . ore ° - el 
' roceeds by classification according to the . ; : 
rious quist first r a caliiation issuing the ae aimee This Bank is in close touch with leading Bankers in all parts 
tself character OT ; oe ’ of the world, and provides facilities for the financing of every 
, classification according to the purpose for which the description of Overseas business. 
— issue is made—t.é., physical embodiment, such as drain- Traders interested in the Foreign Markets are invited to 
sti , we, irrigation, paving, docks, &c. ; thirdly, a classification correspond with 
— “cording to the character of the lien and the degree of THE FOREIGN MANAGER. 
om . security; and, fourthly, a classification according to 
that ye methods of payment and redemption. Each of these | Foreign Branch: 168, Fenchurch Street, E.C.3. 
oe .ur methods emphasises aspects of importance. : : 
CS- wae? ° ~ 2 rci/e . s@c?’ > ° bs 4 
id to In his chapters on the analysis of companies reports features of each company together with its present position. As + 
inda- ye makes a rather surprising statement that the United | noted in the preface, the price of rubber has improved, and with + 
le of Sates have still much to learn on the question of costs | steadily increasing demand for the raw material, both for Pe 


diffi ‘om English and French practice, and he takes the view, | =" Se and increasing motor traffic, there are indications that 


; nas . the industry is slowly shaking itself free from the grip of depres ee 
hic . 5 x s 2 Case - - 5 r te z 
inv shich must be hard reading for Britishers, that, in the case sion and moving once again in a forward direction. his ‘ 
hap- a holding companies, both the consolidated balance-sheet | volume certainly fulfils the needs of investors in the rubber i : 
ae snd the balance-sheets of the subsidiary properties should | industry. tS 
any be forthcoming, and that no investor should ever give | These Present Discontents and the Labour Party and is 
nce, consideration to any other than a consolidated statement Social Credit. By C. H. Douglas. (London) Cecil My 
ation with supporting schedules. Palmer. ts net. : 


the The author’s treatment of goodwill is scanty and disap- | Nitrate Companies Reviewed. British interests in the 
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Sor. pointing considering its great importance, It conveys Nitrate Industry. (London) The Stock Exchange 
until very little that is new or of much guidance in practical Gazette. 6d. 

ition ife, but in other respects.the teaching upon analysis of | The Edinburgh Review. October, 1922. (London) Long- 
our accounts is interesting and important. é mans, Green and Co. 7s 6d. a. 
ding His information on negotiation and issuance is very | Statistics of British India, Vol. HI, Financial Statistics. 
ie (merican in its illustration, and the chapters upon rail- (Calcutta) Department of Statistics. 

i> road bonds, street railway bonds, and all the other speci- | The Alliance Year-Book and Temperance Reformers’ 
Sate fic kinds of securities, being illustrated almost entirely Handbook for 1922. Edited by George B. Wilson. 
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(London) United Kingdom Alliance, 1 Victoria street, 
would read very strangely to the British investor, though 
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rile even here, to all financiers dealing with American invest- | Queensland. Financial Statement of the Treasurer made +4 
1SS- ments it should be of great value. August 10, 1922. (Brisbane) Offices of the Govern- +8 
ve The chapter on market influences deals with broad ment Printer. _ . 4 
a economic conditions and trade cycles, gold movements, | A St Luke of the Nineteenth Century. By Mrs Russell qt : 
(4) and banking systems, without conveying anything like Barrington. (London) Longmans, Green and Co. 3 : 
aa an original contribution to the subject. The chapter on 7s 6d net. oe a ct oa 
rm industrial bonds has a closer parallel to British condi- | Some of the Widespread Activities of United Dairies, 2 ase 
; tions. Limited. (London) Offices of the Company. > 2a 
7 _ Rather illuminating are his comments upon the prevail- 3 a | | 
eri. ng virtue of securing soundness in balance-sheets by the ait 
seen — of hidden reserves at the expense of the inves- STOCK EXCHANGE NEWS, ua 
. eee ee SETTLING DAYS. a 
ing a ‘ ea ' : Te TICKET. Account. e245 
~ ‘rent = earningsS......... surcharging the maintenance October 31. | Mevember ¢. 433 
acount has often been resorted to. This practice of 23% 
re ‘oncealing earnings under the cloak of depreciation or Business in the Stock Exchange markets has been vere 7% 
Ping maintenance may cause a sagging of the security price what broken by the prospect of a General Election this year, | : : 
ugh and enable the controlling interests to acquire securities | and the Premier's resignation introduced a somewhat unex- es 
= at low prices, but to the loss of the deceived minority | pected development into the world of domestic politics. ty 
iced security holders. ”’ “ | Though the war-clouds in the Near East have been chased ; a: 
si Dapite the American orientation of the chapters on | away, other influences which tend to make for pene — i j 
‘wil obligations, valuation, taxation and validity, this | come in the shape of further demoralisation in the French - } 
Phat work is of great value for purposes of reference to all | franc and by the General Election prospect. The latter has 63 
5 an ‘ngaged in the practical business of finance. the effect of casting that uncertainty over the prospect which is tt 
aller the bare possibility of a Labour Government invariably causes. i ; : 
rly, The main feature of the past five days proved to be a crescendo 7 ¥ ? et 
rity - BOOKS RECEIVED. volume of activity in the rubber share market, where prices : i : 
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mon ,\2endon) Longmans, Green and Co. 25s net. ance with Stock Exchange tradition. F #4 
s or '@ Economies of Unemployment. By J. A. Hobson. The War Loan will be quoted ex dividend next Thursday ‘¢ 
(London) George Allen and Unwin, Limited. 4s 6d] morning. Consideration of this has induced further invest- 22 
dis- san” ment that lifted the price at one time to 101, though the top 
lish . tL Merchant Shipping. By Clement Jones, C.B. | level was not held. A spurt in Funding Loan, and in some 
he renee) Edward Arnold and Co. 10s 6d net. of the other Government stocks, brought in sellers, with the 
ver- we and Currency. By W. j. W eston. (London) result that the market left off last night below the best. The 
the - B. Clive, LU niversity Tutorial Press, Limited. | issue of the balance of Tube railway debenture stock at 93 
eli- he y Gd. : caused no surprise. Stock Exchange talk toys with the possi- 
jon ae Economics. By Marten Cumberland and Ray- | pility of a Metropolitan Water Board issue in the near future. 
ent ie Harrison. (London) Cecil Palmer. 6s net. French bonds are naturally flat, owing to the slump in 
25 ot roducing Companies—1922. (London) The} the franc, but recovered yesterday. Germans | have been 
‘i _“imancial Times, Limited. 7s 6d. dull, attracting little attention. Improvement in financial 
” This is now a w , + deal conditions is mentioned as the reason for advance 
we “atiPanies published eneaalan’ tae eS we tuned. ae in some of the Finland bonds. There is nothing 
- a a in previous years, and places clearly before in- doing in Russians, and Peruvian Corporation stocks came in 


4 those interested in rubber companies the salient for profit-taking on the part of those who deem it wise to 
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shorten sail in the speculative markets. Brazilians moved 
irregularly. Argentines and Chileans are mostly steady. 
South-Western deferred, and some of the other Southern 
passenger stocks, stood out with strength in a Home Railway 
market which otherwise, after showing subdued firmness, 
tended to give way for want of public support. In none ot 
the Home Railway sections is there any fresh animation, and 
the conference of railway managers, to discuss the forthcoming 
revision of fares, served to check enterprise on the part of 
investors. Argentine railway stocks went a-booming, gains of 
several points being shown by the leading descriptions, in 
which the preference stocks joined, and, although a wave ot 


selling dimmed the brilliance of the optimism in regard to the 


future, prices are substantially better on the week. United of 
Havana has also been strong, and Antofagasta, after a spurt, 
relapsed into quietude. 

Rubber shares hold the board in the matter of sparkle and 
activity amongst industrials. The ranks of the market have 
been augmented by the accession of many jobbers from other 
parts of the House; and, for a few days, there was enough, 
and more, for everyone to do. The report of the Stevenson 
Committee, which probably had something to do with the 
rise in the price of the produce, is the switch that has turned 
on this unaccustomed brightness in prices and orders. The 
question on the lips of many thousands throughout the country 
is whether the strength is going to last, whether rubber will 
go better, and whether it is safe to buy shares on the top of 


the big rises that most of them have secured. Hesitation on 


these points 'ed to a general reaction on Thursday. 

The diversion of interest into rubber shares has proved a 
further cause of depression to the oil market, where people 
have been selling their shares in order to turn the proceeds 
into the latest candidate for popular favour. The wild excite- 
ment over British and Argentine meat shares subsided when 
the terms proposed by the Western Union Investment Corpora- 
tion had been announced. Some of the other meat companies’ 
shares have been taken in hand, though speculation scarcely 
needs a warning as to the riskiness of building great expecta- 
tions in other shares upon the British and Argentine Meat 
foundation. Listers, in the textile market, stand out with 
noticeable strength, on revival of the rumours that the com- 
pany is to be taken over, reports linking Listers with 
Courtaulds or Coats. Shipping stocks are firm, with Indo- 
China deferred harder, and fresh improvements occurred from 
day to day in the banking share list, though the insurance 
group remains languid. Babcock and Wilcox enjoyed a brisk 
rise, upon an increase in the interim dividend. United Alkali 
preference went up with a run, on the announcement that the 
full dividend is to be paid. Tobacco shares are more or less 
marking time. The rise in Dunlops reflected the satisfaction 
felt with the improvement in the price of rubber. In motor 
shares there is nothing much doing. The cable group is ex- 
tremely good, all the Eastern issues showing advances, but 
Marconis were held back by the announcement of the new 
debenture issue, particulars of which were unfolded at the 
meeting yesterday. Armstrongs are better, in consequence of 
the company having secured an important new contract; 
Vickers remain quiescent. Electric lighting shares continue 
to progress upwards, and gas stocks remain hard, although 
the official warning from the Gas Light and Coke Company, 
in regard to over-optimism concerning the next two dividends 
from that undertaking, were duly observed. Daily Mail Trust 
debentures opened about 6 premium, and gave way a little, on 
sales by stags who regarded the amounts which they were 
allotted as too small to make worth while for them to take 
up. Trust companies’ stocks show a string of rises. 

After an outburst of exuberance on Cape support, the Kaffir 
market gave way to some extent, and the activity, recently 
noticeable, suffered by reason of the revival of attention paid 
to rubber shares. Rhodesians have been dullish:; the result of 
the forthcoming elections, which will decide whether Southern 
Rhodesia agrees to join the Union of South Africa or not, is 
regarded as being in the nature of a toss-up. Russians have 
rallied. Diamonds were at one time good, though Paris 
checked the buoyancy with selling orders when the franc 
collapsed in the middle of the week. The greater strength 
shown by tin, the metal, brought about substantial rises in 
various of the Mid-Eastern tin producers, and had the effect, 
also, of improving prices of West African and Cornish tin 
shares. The Indian group moved narrowl,, and copper 
shares have been somewhat neglected. 

Lord Balfour will unveil the Stock Exchange War Memorial 
on Friday next. He is due to arrive at the House at 10.45 
a.m. Near relatives of those Stock Exchange men who have 
fallen in the war will be invited to attend the ceremony, which 


will be concluded by the trumpeters of the H.A.C. with the 
Last Post and Reveille. 
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NEW ISSUES. 
The new issues of the week and th 


: e current y 
opening of the lists have been as follows mi Ot year and date oj 


Nominal Cash , Purther 
=. Subscription. — vie 
ISSUES OF THE WEEK— £ é 


Amount previously recorded .... 
44 % Treasury Bonds (by Tender 
October 13, 1922), £1,155,000, 
BOUIN EDs cc ccccccccccesses eee ee 1,144,172 .. 


NaTIonaL SERVICE CERTIFICATES. 
Ner ReceErpts inTo THE ExcoeqveR WEEK ENDED Ox 


513,881,637 .. 


POBER 14, 1922, 
£ 


£ 
April 1 to Oct. 14, 1922, £24,618,000 ...... 20,000 .. 20,000 
To the Public— 

London Shossele 44% 2na 

Rly. 9290,000 } ne cen | 2,250,000 .. 2,092,500 .. los 10 
City and South oa 00 «1,980,000 

London Rly., Red. at 

£1,250,000 ...... - 1,250,000 .. 1,162,500 2,500 ..1.l00009 
Central London 1982.72 —— 

Rly , £458,000 .. 458,000 .. 425940 .. 22999 anzn 
Calcutta Improvement Trust, + ROO 


£350,000 6% Bearer Debs., at 
1oed %, red. at par Dec. 31, 
1 SE Mittin véhasetevenee 350,00 .. 351,750 . 17.500 


Chocolate Express Omnibus Co., » S420 
11,250 Shares, £1, at par 
ee re 11,250 .. 11,250 2,812 8433 
Burgon’s Extensions and Invest- ’ 
ment, 50,000 64% Pref., £1, at 
ee RECEED asratennsvcccsenes 50,000 .. 50,000 .. 6,250 .. 43% 
Total offered to public ........ oe ++ 4,095,940 .. 224.462 . .3g6g4n 


Total offered for subscription to date; Total offered for 


subscription for 
in— whole year— 


1922 . .cccceccees eccccece TL MEE otccnccsccveccccccseen £388,978.205 
BEE dccccccncesccccsocsese ee JOT 549,666 
BORD . wcccccccccccccccccece ES  cccnceeandcctasvaccout 1,036,056.) 
oS Pare Cocccccccsecce 944,555,400 SEE SeeeEDP Occ se oeebbebon 1,393,341, 44) 
Di bontheben sends eeeesese 1,113,675,585 i ceriethupesenkenioneen 1,318 5% 010 
BERT .nccccccvcves ecccccces 1,143,020,302 SD Gkveeseeansdocecesense 585.436.850 
BONG 2 cccccvcccccccscccces - 455,010,502 BED oct eccncesccescesecces 685 236.325 
BSIS 2.200 Seccccccrecece 660,968,076 ea aldsEss 


London Electric Railway Company.— 4} per cen. 


redeemable second debenture stock, 1942-72. Further issu 


-"{- 


£:2,250,000 stock, being the balance of a total authorised issu 


.™ 


of £3,250,000 stock; City amd South London Railway 


Company.— 4) per cent. redeemable second debenture stock, 


1942-72. Further issue of £,1,250,000 stock, being the 
balance of a total authorised issue of ,2,750,000 stock 


Central London Railway Company. — 4; per cent. 


redeemable debenture stock, 1942-72. Issue of £458,000 stock. 
All the above stocks are guaranteed as to principal and interest 
by the Treasury under the provisions of the Trade Facilities 
Act, 1921. The price of issue is £93 per cent.—These issues 
are repayable at par on June 30, 1972, but the respectiv 
companies have the option to repay, after July 1, 194, 
on giving three months’ notice. They rank pan pass 
with similar stocks already issued, and the proceeds will | 
utilised in extensions and improvements in connection with the 
various systems. They are investments authorised by t 


Trustee Act of 1893. Assuming that these stocks we! 


redeemed at the earliest date, the yield would compare ver 
favourably with those obtainable from existing giit-eage: 
securities. 


Calcutta Improvement Trust,—lIssue of / 350,000 6 pet 
cent, debentures at £100 Ios. per cent., repayable In 195? : 
par. The prospectus states that ‘the loan is offered by , 
Board of Trustees for subscription with the sanction of 0 
Government of India, and is secured upon the taxation, rents 
and other charges authorised to be levied by them within 
Municipality of Calcutta.’’ It ranks part passu with a. 
loans of the Board of Trustees as a first charge upon “A 
properties vested in the trust. The proceeds of the een wes r 
utilised in the acquisition of land. Redemption will be = 
means of a sinking fund extending over a period of jo yeat® 
and will commence on June 1, 1923. Up to M ich 31, 19 
it is stated that the trustees had expended £:3,5379733 : 
capital works, against which £333,333 only had - 
rowed. For 1921-22 receipts amounted to £238,000, . a 
expenditure totalled out £76,000, including £22,000 . aay 
above-mentioned borrowing, a surplus of 4,162,000 = rect 2 
Thus interest and sinking fund services are well cove 
The issue is attractive in its class. 


Burgon’s Extensions and Investmert, Tinie 
Authorised capital £100,000, divided into 971020 , ie and 
cumulative participating Peer ~—— a i ‘etates 
-600 ordinary shares of 1s each. | fhe pron’ of 
hat. ** The preference shares are entitled o i 
the divisible profits of the company 4 fixed cumula ee 
ferential dividend at the rate of 6} per cent. per @ 
After payment of such dividend one-half of the a additional 
of the company will be either distributed 7 to a special 
dividend on the preference shares, oF es among the 
reserve fund, and the other half will be divide ‘understand 
holders of the ordinary shares.”’ It is difficult to additional 
frem this if these are participating > a an he 
dividends payable at the option com 
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ee lent ee eS ae 
compan) vo formed nm 1914 by Burg : { 
multiple grocet Ss primarily to acquire s gons, Limited 
date sainly to carry ee some of its premises,” 
te oj and main!) yoona real propert premises,’ Miscellaneous. 
wn - ” « j as T > - ° , > v a 
. investment ea The position of the com and general 2 Se. 9 
oe set out int i prospectus, and while its operati pany is clearly £38 $$ ¢= 2 ze & 
4 4 > yop lle ~ see 4 5 « 7 a = 32 3 
+ Dility may be exce ent business, it would be of j ons in property | erated Bread (41) ols Si Ese rE 33 
z to what extent directors can utilise ft eres to know Anglo-Persian Oi! (£1 sai) Lif. . | Hudson's Bay (£1) alah 5 Ze 
shares of other concerns. It is stated th 8 h in investing in oan te tab. a. hid. al P Tobacco (£1) at: 3,::* f 
ures ; 5 2 aera at there are c > (EB cvccedh ain Pi —* > 
tures, but it must not be overlooked that ere are no deben- neatteltioamaus te 16/6 ..+ 1 Ste ene las.. 1h..+ & 
gaged, and therefore the security for - properties are mort- Barker, John (£1) .. 22 .. 7 6 LeverBrs7%CmPt(£l) 134. Mee oe 
annot be clearly defined. i preierence shareholder Brazil Traction (8100) i. a ay Dost Cm APri(él) 1. i oe 
. s nm ( 4 - —* es oO 2c . i he 
Haslemere and District Gas Co British American 9 .. 47} ..—l} [Lliter (ED) oan if: ths x 
hy speci . ont | le m oe bacco (£1) .... : itos Oilfields (£1). SB -+ i9f.-+ 
922, y pecial Act of Parliament, 1gI7. repre cl Incorporated e.6 Arg. Meat (£1) <= te Lyons owe _ 2 so Mian = 
share capital 435,435) of which 428 1orised stock < armah Oil (él) .... 5) .. ya? 3 Magadi Soda (£1 Ord.) i?-- 4 ..— 
nding . me £28,028 hi . ind | Coats (J. and P.) (£1 3, 5 ..— 3 | Mexican E ) 48-- tee 
ding pre mium. This is an offer ies : : been issued, in- oatenite (£1) dee a oa ° @ Pekin or ($10). 248 fo a 
fz 6 per cent. redeema Sale by te nnard (£l)......... . 2)... 243..—4,| Rubber Piantat soso | Tees eR 
orice of issue 7 cene preference shares. er of 1,197 open tans wa. ji. 2 ..t oh OE ann Phe : 
. 1,980,009 a aaa . £4 17s per share Ps - minimum — Rubber (4)).. &.. ede audi tena gt: 1 6+ t 
| be redeemec at par on March 4 , and the issue ms otton Spinners Te.. oh. 2) Smithfield&Argentine fz. tee —-' 
Li , £12,812 has been authorised 31, 1930. Loan capital Forestai i ‘and (él) .. 2za-. 2 ..— __ Meat (£1) ........ Ag 
— en borrowed. Presumably es d, of which £6,200 ' “ Furness, Withy (Al). 1%3"° i. — th United Tebees Gh.. %.- .:: 
me er te a in ee eeeaaed, nese preference shar a3 > sh oat" l Gaeeeee ae 
+ 403,040 * we oes ones preference ee) - shares will ae ee ' fox Valiambrosa yea id.. of--+ z 
er the loan capit “he snares, an Se 3.. 14 lockers (£1).......++. s “7's ; 
oS aoe tee, ne . = net revenue of the ouuie tern > . Watney Def. Stk, .... 2504. “asehe.2 +6 cc 2 
34 98 aa 30, 1922, Was £.2,310; i any for the | B ines. = - oe & 
. 42% orbs £,307, ¢ ) aes a, apeaaee | MISTS ; : rakpan (£1) ........ 3 1s + he 
25 ae *3 7s ind as the dividend on all prefer — loan capital | eee Hill Prop. (8/) 27” otf - Knights ....... 27 ° se aa 
5 i £600, there is an ample margin of ence shares will | Cons. Gold Fields (4 be th o vidertontein (10) oe eure hee 
8,438 «inimum price of is argin of security . ‘iel = ’ Modderfon. “B" (/) 1s B-e o« .. 
ae ee . ah sue the shares are ‘not Se At the a Mines Gon Ais. liye - Mod levies. Se Gh Lf; eee > a 
gi ] € paid to the narrow mark | 10out merit, but oe Def, (£24) .. we a + Premier Delf. (2/6 i) 2 233 - ez 8 
-» 43,75 ssue. . larket for such a small | Genaapee (£1) -S a : ae See pease . e + : 4 z 
— ‘ nNali } & GE ccnencens if’ 3 io "Finto (45) ...... Be Sfe ++ ne & 
3,869,478 The Chocolate Express Omnibu : Gov, Gold Areas (Zl) 5.5 - * Spring Mines (41)... 3 2 a r ge Ry 
. nita ~ ve s a “ié-- ro ié 2 o.oo zs om. 
tion for wy £15,000, divided into shares a, eed. —Authorised t es fe § 
inv has be : ares O “Tr eac >n = ——— ee 3° is 
— quire on a a : to take over one m y cong Ringggre MININ ee 2=% 
ke acquire five ers, and to run the otor omnibus, to | G OUT ac. & 
aioe he vendo aids " . mo . . . , tO] PUT i Ze & 
eb 5) The vend rs are asking £6,000 for ‘th = streets of London. | 7 STATISTICS FOR SEPTEMBER, 1922 I 2a 
4) sists ( we oO!F ar oo . P ne us acs ; : 5 ° Ly, es. ¥ 
LaSK10 oo LS mnibus, and thev show five uSsINess, w hich ome Tene ’ +: 
cae ape A Or per week oO weeks traffic receipts Cru he } Gold Recovered 2 - 2 9 
= db i venicies are estimated ~ Se n this figure profits f ; ai ~—- ST ai aver & : u 4 
ud 52535 ' hich time ' at d 10,116 per ant . or SIX } a — & : a 
ary? 00 alone can prove to be corr SE, an estimate | rs es Val BS Sa 
cent. eo though interesting . eC COFFEE. This is a specul Mill.| 22 oM = +2 Value. | Profit. Se be 
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t biv ¢ : > " eee .4 Oro z ws ' jlati num) 92 (gol > 4 
stock ably compete with the ae of the small concern ine or a: 1 oe | platinum) 92 (gold) 
¢ the arget undertaking. profit- | Oriental jain... 562 i oe a a $299,050 $160,320 a 
str A. ACTIVE Planet Arcturus . 2 . eres 18,60 ahd ¥e oth (C) 1,065 ee mt 
ae The follow! SECURITIES. Santa Gertrudis cmesaepenel mm Sj et | 9 iat Sm ai 
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THE ECONOMIST. 





[October 21, 1999, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


RAILWAYS OF THE UNITED KINGDOM. 





Week Rated on. 25, = | Aggregate 41 Weeks 1922. 
| sites! ~~ i 








Total | 
\Open. | P assen- Goods, Passen-| Goods 
° igers, &c. Ba for ,.|lsors-ae &e. ‘| sin 
Great | | ar 005.44 a 7,438,900 
Central (c) ....) ’ 
Do Joint Lines ....| 161 | . e 1,456,400 
Great Bastern (c) ....| 1 761,600 8,675,700 


Maryport & Carl vtre'e0s| 128401 
pr nt ol > 1,387,615) eal 1,535,627 
Midland (c) .........- 459,00 |/7,473,000 12909000 

Midiand & 8. W. Jnc 63 62,903; 57,921; 120,824 





5,579,500) 
197,415, 397,982) 595,397 








North London ...... 

South-E. a Chathamie) 654 5,726,900 1,783,200) 7,510,100 
Underground E.R. (c).| -- fee | oo ae 
Lon.&Sub.Group(c)..| .- 5,204 B ee | oats a 
Caledonian .......... 97 3,030,300 4,045,200 1,075,500 
oe and 8.-W. ts)| 476 1,324,500 1 2,826,600 
Gt. N. of Scotland (c)..| 5344 16,460) 397,780 ooo 766,010 
Highland (c) ....... ~.«|492 (a) 509,055| 427,283)  936,°38 
North British (c)...... | 1,3773 2,754,600/4, 76,100 7,519,700 


Belfast and County, 


Down (b 5, 
Dublin and 8.-East. (b)) 160 6,271) 
Midland Gt. West. (b)| 538 9,107) 


(a) Including 10 miles temporarily closed. 








3,768 40, 290 
17,455) 26562 401, "499 614,419 115918 


(b) Week ended October 13, 1922. 
(o) Week ended October 14, 1922. (4) Including receipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 

















Po ~~ | Gross Receipts 
= | 6s) for Total Grose 
Name. Period.| = ; ¢ | Week or Month.| _ Receipts. 
& [as | 192. |+or—| 1922, | + or— 
INDIAN Re. | Re. Rs. Rs. 
sam . eee /24weeks/Sept.16; 1,049 2,79,480 + _— 55,22.796 + 22,51,898 
Barsi Lt, Ry......../24weeks 6; 118 15,400, + 8,53,700 + 2,69,100 
Bengal & N. yee 24weeks 1 67 4,89,230 + ease 1,50,67,846 + 13,153,291 
paves Soaps .|24weeks 16} 2,703 | 13,92,000 92,000) + 2,86,000 2,86,000) 3,22,30,190 +40,22,457 
oo acl. 27weeks|Oct. 17| 2,871 | 18,94,000}+1,57,000) 18.94,000 + 1,57,000 
nupessonad 24 weeks /Sept.16) 1,342 6.19.888. + 47, 722) 1,56.79,766 + 18,37,7S6 
Dell Unsbaliaicaibe 2weeks/Oct. 14) 239 1,05,000 — 953) 2,1',000+ 10,354 
Bast Indian ........ 2weeks 2,772 | 31,79,000) + 4,36,000 261; 84,000 + 4,30,000 
G, Indian Peninsula|27 weeks 3,121 | 21,61,500;+ 16.800) 6,94,21,660 + 37,98,905 


Madras & 

Rohilk’d & Kumaon 24weeks 

Do Lucknw-Breilly na 
South Indian ......|25wee' 

3thn. Punjab(month) tome Jne. 


12,60,000 + 84,423) 3,67,40.523 +37,73,174 
38,451\4+ 6,245) 14,59,661 -— 65, 
43,610 + 7.421) 17,37,939+ 36,126 

1,852 | 8,71,981/+ 71,051) 2,38,64,767 + 26,91,682 

17 at oe + — 24, — - _ 





gentine Nik. — 

aa ..|lSweeks|Oct. 14) 152 $,400,— 1000] 151,000— 31,200 
Trans.... | L5weeks| 14, 111 3,070;+ 1,340) 28,660+ 3, 

ak A. oa Pacific... -- |L5weeks) 14) 3,428 135,000, + 30,000! 1,954,000 + 58,000 

3, 14) 3,947 155,000} + 30,000) 2,174,000— 77,000 


8, 


Buenos Ayres Cent. 2 mths/Aug.31) 190 





A. Gt, Southern . en 


A. Western ......|15weeks| 14/1883 





Central Argentine ..|15weeks|Oct. 14] 3,305 | 176,000/+ 28.000! 2,792,000+ 87,000 

Cordoba Central .... l5weeks 14} 1,205 50,000'+ 9,000} 919,700+ 47,500 

Entre Rios ........ \1Sweeks| 14) 811 18,300+ 2 — 48,300 
ee eeEien (b). | _ 

1 Gt. Southern Semees 31] .. |Ms 44,500) 11,75 $36 00, 48,150 

ow West. of Brazil. 41 weeks|Oct. 14 1,005 | 12,900 3,700 33,100 


dina ....... /4lweeks! 4) 1,831 | 

oy 4 eseeeess |4lweeks| 5 1534 

Beate of Bahia, 5.W 5 mths ‘Sep 6 
Cotto ent Peru, | 





507,400 

| 1,198,128|— 185,547 
28.103/+ 444) 1,164.954/— 93,349 
2 er 39,000) —* 166,000 


lagasta ..... \26weeks Oct. 15, 838 35, 785) + 19,955, 893,385'+ 9,345 
Nitrate (4-monthly)4lweeks| 15) 366) = 27,059'+ 13,719) \— 67,635 
Peruvian eos 13 mnths Sept.30 


1,059 | 1,231,050) - 111,640 3,775,960|+ 298,880 











il asnasessecces 3 mnths = 172 \(b) 12,923+ 3,548) 38,506) + 10,695 
Cuban 
: \Gross $1102,974\—500,572| 7,020,807|—3,080,221 
Cuba Railroad ...... '8 mnths|Feb. . Net | $474495 4 18.378 1,412,662) + 1,404,329 
Havana Central ..../14weeks Oct. 7) — 197 1316R82\— 17,497 
United of Havana... I5weeks . 1,210 | 4o'i69\— 6,047, 711,535|— 122,660 
| | 
Ocentral SEaunp >. 2 14) 973 233%) — 2,301; 311,672|— 24,799 
C.Urug. (East Ext). [ISweeks) 14) 311) 4234+ 264 60446\— 1.987 
CO, Urug. (North Ext.) l5weeks) 1% 185 2,484) + 240) 32, 1453|— 4,909 
O.Wrug. (West Ext. l5weeks 14, 2120025354 471 30,393)+ 477 
Midiand U y ..| LmnthJuly 51) 519) 16,383 + 3084). - 
North-West ruguay, 2 mthe/Ang. 31) 113 5,000\— 1,201 10,638|\— 1,548 
Cruguay North -+++) 1 mith July 33] 73 2149+ 714 .. o 
Other Foreign. i | j 
Alcoy and a. - #Lweeks Oct. 14 83 |Pe 16; + 1,050 776,950 + 149,350 
i Mekstbtbasahéadl @ mtbe|Sepi.30 15 1149+ 521 9449— 5,471 
Bolivar ............. 9 mths 30 136; 8,700— 2674  82,350— 10,959 
Costa Rica........... 1 mth 19,.%7/+ 1,370!  19,207+ 


Dorado Exten 
— Ropewy. Ext. 7 mths) 31; 4) 


July 31} 189 
sion ._ 7 mths|July 31| 70 


000 
Delta .... 26weeks|Sept.30) 6594)(c) 10,226;— 2,947) _148,957— 27,703 
oe thn. of toueceiOee 1 104 jes 78,266|+ 23,190! 3,186,215 + 1,089,763 
Internationa 51,290\+ 1,468 9435+ 4,816 
Central America. | 9 mths! ISept.30) Net Net | 


La Guaira & Caracas 9 mths SD 233) 9,690) + 
Mexican Railway .. l4weeks/Oct. 14) = 


Nassjo Qumbeme | 7 mths, July 31) 


DO seecscseseree.| 2 mths Aug. 31 {Neal 370,500 — 25,100 





° 75,288|\— + 16,118 

toman Railway .. 2weeks|Sept. 2| 193 : . 
Paerto Cabello, &o.. § mths Aug. 31; & 35,000: 2,500 
Salvador. oasis ° 91,580) + 6,935 


\lSweeks/Oct. 14) 100 
1 mtn |Aug.3l) .. | 
9 mths Sep: 





2,270\+ 14 
ne Se ne ai nee sRtaatas 
Yatra and. Huelva maotins| 9 mths\Sept.30| 112 e) 14267143 ae 19,110 


(a) Converted at par. (b) Converted at the current rate of exchange. 


(c) 10 days return. 


AMERICAN RAILROAD GROSS AND NET R 


This table is extracted from the Commercial ‘and Finance ECEIPTs. 


_Chroniei le of N 





~ow Tort, 
| Miles of Road. Gross E Earnings. 

j —| - Net Esningn 

een | 1921. 1922, 1922, |tncrease er iner’ 
ecrea @ Se or 
—— | ——_ —, —_on aa — | 
stds aes 235,395 | 393,892,529 | 75 Sel eae 

303,279 $ 
Bam coos amass | 236,625 | | 400,430.580 |\— 4,772,334 Te10e ne Heyy 
eB os | oe | «934,986 | 475,453,886 |+ 16,059,426 113.468 943 ‘Tiem 
jcc] BBR) BGS | MRE > ae ‘aS a 
June. 235,208 235,310 | 472,383: 063,751) 92.951 565 | + a8 opcen 
July... | 2354556 | 2351082 | 44a7se 397 | TySeeez2 WAMSIUS |+thoman 


19,960,589' 10,258,418 |+ 1 aseaue 
CANADIAN RAILWAYS WEEKLY AND MONTHLY _STATEM 





ENTS. 
PORES! Gee Ee 

Name. Period. Ena s Receipts for § Inc.or A 
i ne. Week or Month. | Deo, Tete Tne. or De, 
—— estas 

udson y l mth July 31 Seen +$192.037\ + 8.353 1 
Canadian a en Oct. 4 é | $1,875,100 + 396,412 44 Sitges 1st 
Canadian Ntn*| 8 mths —~ e 61,718,400 149.712 42 .939,700 — 7.3 = 
Oanadian Pac. 41weeks Oct. +» | $5,147,000 + 249; 4 


000 134,983,000 —11'1 
: $15,918,000 —1146000 1 
OenadianPac.” § mths ane. 5 I) {Nee | '82:946.0001 + 370.000 Pays a loaléan 


Grand Trunk. .|4lweeks Oct. 14)... £465,150 ; 2,853,000 
Temiscouta / 1 meh Ang. *31) Gross| €320 17,792) 16,580,725 — UL as 


Soaee 








* Net earnings before deducting taxes, + — and Steamship receipts, 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


ross Receipts | 














» 2s) for Week 
a we or | Total 
Name, wl 2 28 ___Month, _ __ “Resign 
8 as , 1922, + or—j| 1922, + or - 
Beiraand Mashona-- | =| + ~+~| +& | & | « = 
land .......e-e.6.. 1 mth \saly 31 810 | 111,582 |+ 7,888 ae oe 
Mid. of W. Aust. ..../ 2 mths Aug. 31 WSLS |+ 2.959 19.4814 “iy 
New Cape Central... 47weeks ma a | 20s + 51 29,1844 5 
Rhodesia Railwave.. 1 mth | July 31} 1 151,081 |+ 4,773) a . 
TRAMWAY WEEKLY GROSS RECEIPTS, 
j 2 #6 ee 
f 2% | Receipts for Tora! 
Name, | Pertod. = s3 = eae 
QS | 1922 | +or—| 19m | +or- 
Angio-Argentine ....41weeks|Oct. 14, 5 | £90.247 + 4,720, 3445570 + 1mod 
Burnley Corporation lweek 14 £3,365 — 232! x — _ 
Calcutta Tramways... 41 weeks) 14 4 Rsl08,761 + 12, 902) +11,25,6% 
Chatham & District... 4lweeks) 12 £1,675 — 195) 686 798 
Egyptian Markets ... 59weeks/Sept. 30) oo £1,714,— 27 — 11559 
G —- eee 
Tramways ......../19weeks Oct. 14 101 | £44,932— 2,839] 8240m)- 64,493 
Isle of Thanet ......| 2weeks/ Bel en £809, — 233) Lt— 538 
Lancashire United . .|41weeks 10 «639 £3,093 — 505) 125,070 — 17,209 
Liverpool! Corpo ra- 





| | 
£29,519 — 1,839) 1,208911|+ 19970 
£95,334;— 6,795) 2,696,078) - 240,110 
Rs47, 337 + 1,525) 


tion a on - 4lweeks| 14 124 
L.C.C, Tramways .... '29weeks| 19 160 


Madras Elect, (2 wks)4lweeks\Oct. 15 .. 





930,082 + 149.838 
Pernambuco Trams, .4lweeks 15). £4,050) + 103; 149,575|— 10,515 
Singapore Blectric . .\30weeks\July 29 .. 67,095 —- 6,142) 355,271|- 8.08 


TRAMWAY & OTHER MONTHLY ‘GROSS & N&T RECEIPTS, 


Ls Receipts Tori 
for Month. Receipts, _ 
1922. | + or— | 1922 | +or- 


| Present 
Name, Period. ome Mileage | 





Barceloua 1rac.) |g msnslAu 31) Toes | 5,599,168 + 675,364)29,8 12,896) + 5,934.10 
repts. in } | & 31){ Noe | 2197.335 +. $24°39 L1MOLL'547 + 29778 
Brazilian } | 8 mth 31 Gross | 17,168,000 + 1,424,000 126558 00} + 14918000 
recpts, in mil. * {9re 11,024,000 + 1,585,000) 78,373,00.) + 19243000 
Brisbane ae 9 mths Sept. 50) ae oeeare + et Lan + = 
Brit. Columbia ross alin au) os 63 
Electric, &0.. } | 2 mths Aug. 31) (ae Boos 754 10,532) 448,59}+ 2905 
Buenos Ayres La, 
Croze Trams ..| 3 mths Sept. | 614 £58,492 + 2,619 171,593 + 7,92 
Burmab Electric se 
Trwys.& Lghtg. 2 mths 5 Rs61,829 + 2,855 o 1+ 8 
Gross; £51.29 oe a 
Cape Elec. Trams, 1 mth Aug. 31 {ee £6,273 - 
Canadian -Wstrn. 
Natural Ges -; Ll mths 31 Grose | §$27,296 + aA} 856,919 + 118,0% 
Gesemestan 9 mths Sept. 39 —: i 2585 20,809— 140" 
Catalinas Wareb. 3 mtbs Aug. 31) _- 
4,131,156 S08 
Cities Service Co.| Year 31 {Grom @1017,54 + 296,300) 


Net | $982,206 + 295.508 15.698. 762 so 
Eee, Sup. of Vick 5 mths: 31 Gross aa. 4,085) 152.6 + 

of Vict. 13, 22 - 
Havana bico.R — Gross ($1,057,418 + 11,960 8,594.424 + 139527 


=e: 


Light, & Gece} 8 mth 31 Net $538,951 + 126,498 asa + a 

al £20,116 — . - 7 

sept & Power} _ 1 mth a {Nee Net £6.091+ 822 uaa — 869 
Kalgoorilellec. *} 7 mths\Jul 204 an A | 16,7. ee 

er ae ay Net 13/381 "7549 86138-4233 

Keystone Tele, .. 6 mths|June 01K ce | 955.955 — Fee sermo+ S188 
uaira Harbr. 1 mth Sept. 30 eo £6,525 + 65 0 lw 

~ Plats Blectric| 9 mths! £6,776 + 8% 59,300 + jy 

LimaLight,Pwr < £69,833. — 14,821, 476,554, + an 
and Tramwys. } 7 mths\July 31 { Gross £20,259 + 7,191 150,8+ 2% 


1,660 2,344, 427 — 67,990 
"002,720 + 54,923 
ty + 13,439 ater + yom 

Para Electric .... 10 mths Sept. 30) Nev" Net 


£10445 + 5,774 95,187 |= 
ese a oo Res 15631 + 26,941 92,43,041| 4 2,55,115 


1G 


Mead ta} 8 mit aoe. 3 {RE 


Rangoon Electric 5 mths) 31 {Net 1154,150,+ 18575 129850+ ase 
Bhanghai Electric’ 9 mths|Sept. 50) Mex.) $175,400— 4150 1,621,235 + nil 
Unitea Electric 445, 515238 + 

of Montevideo «11 mths 30] Gross | 448372+ 3445 46.300 
Vera Crus ...... 7 mthsJuly 31i .. | $46,100— 11,500 19,00)— 


Victoria Falls & | | 25,226 a i 
Quarter|June 50) Net | £2 | 7,460 
TransvaaiPwr. } 599,498 + 5675 3 509.142 * 


WinnipegElectric § mths)Aug. si| | QF $105,248 | 19.847 104.457—__™ 
§ Approximate receipts. 


Vo 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


Assets exceed £25,000,000. 


DIRECTORS : 
Tre Hon. N. Cuartes Roruscuiwp, President. 
CuHarLtes Epwarp Barnett, Esa., Chairman. 
Sir Huey Drummonp, Barr., C.M.G., Deputy-Chairman. 


Sir Ian Heatucoat Amory, Bart., C.B.E. | THe Marquess or Harrineron. 
Lorp Brarstep. | C. Sumrerr Hinton, Esa. 
Freperick CavENDISH Bentinox, Esq. | W. Douro Hoarz, Esq., C.B.E. 
Tuomas Henry Burroveues, Esa. | RB. M. Hortanp-Marry, Esq., C.B. 
ALFRED FoweLt Buxton, Esa. | Ceci. Francis Parr, Esa. 


Ricut Hon. tHe Viscount Portman. 
Lorp Datmeny, D.S.O., M.C. H. Metvitt Smons, Ese. 

Mason Geratp M. A. Enis. Henry ALexanpDER Trorrer, Esq. 
FREDERICK CRAUFURD GoopENouGH, Esa. Rigut Hon. tHe Earut or VERULAM. 


Joun Cartor, Esa. 


THE ALLIANCE grants Insurances of all Kinds :— 
LIFE (with and without Profits). Special Estate Duty Policies. 
Children’s Deferred Assurances and Educational 
Endowments. Annuities. 
SINKING FUND and CAPITAL REDEMPTION. 


FIRE. 
MARINE. 
BURGLARY and THEFT. 


ACCIDENTS of all Kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate 
Glass, Workmen’s Compensation, with Special Policies for 


Domestic Servants. 


FIDELITY GUARANTEE. LIVE STOCK. 


COMPREHENSIVE POLICIES FOR BUILDINGS OR CONTENTS OF DWELLING HOUSES. 


THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 





Particulars of any of the above will be sent on request. 


O. Morgan Owen, General Manager. 
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STANDARD BANK 


of SOUTH AFRICA, wumiten 


(with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.). 
BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE; TO THE IMPERIAL GOVERNMEN 
IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. — 














Authorised Capital .. . . £10,000,000 
Subscribed Capital - » . £8,916,660 


Paid-Up Capital. ..... £2,229,165 
Reserve Fund. . . . . .. £2,893,335 
Uncalled Capital. .. .. . £6,687,495 


£11,809,995 


BOARD OF DIRECTORS. 


WILLIAM REIERSON ARBUTHNOT, Esq. SOLOMON B. JOEL, Esq. J.P. 

SIR DAVID M. BARBOUR, K.C.S.I., K.C.M.G. HORACE PEEL, Esq. 

EDWARD CLIFTON BROWN, Esq. Rt. Hon. the EARL of SELBORNE, K.G. 
STANLEY CHRISTOPHERSON, Esq. WILLIAM SMART, Esq. 

ROBERT E. DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, G.C.S.I., G.C.M.G., 
JAMES FAIRBAIRN FINLAY, Esq., C.8.I. G.C.1.E., G.B.E. 





Senior General Manager in South Africa.—J, P. Gibson. 
Joint General Managers in South Africa.—John Jeffrey. James S. Shiel. 
Assistant General Managers in South Africa.—G. F. Le Sueur. W. K. Robertson. 


London Manager.—F rancis Shipton. 
Assistant Manager.— Bertram Lowndes. 


Sub- Manager. — Frederick Norman. 


. Secretary.—Herbert G. Hoey. 
Cf Sanpocter.— Assistant Secretary.—T. D. Williams. 
Francis E. King. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C4. 


London Wall Branch—63, London Wall, E.C.2. 


West End Branch: 9, Northumberland Avenue, W.C.2 
(opposite the Royal Colonial Institute). 


New York Agency: 68, Wall Street. 
Rotterdam Branch: 15 Coolsingel. 
Hamburg Agency: Bank of British West Africa, Ltd., 49-53, Schauenburgerstrasse. 





Over 3770 Branches, Sub-Branches, and Agencies in— 


CAPE PROVINCE. RHODESIA. UGANDA. 

NATAL. NYASALAND. ZANZIBAR. 

ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. KENYA COLONY. SOUTH WEST AFRICA. 
TANGANYIKA TERRITORY. KENYA PROTECTORATE. BELGIAN CONGO. 





Banking Business Transacted in all parts of the World. 


Executorships and Trusteeships Undertaken. 





DEPOSITS RECEIVED for fixed periods at rates which may be ascertained on application. 


ca ar eS eek, See Ore STi a ee 


EVERY FACILITY AFFORDED FOR THE DEVELOPMENT OF TRADE WITH 
ALL PARTS OF SOUTH AND EAST AFRICA, THE UNITED STATES OF 
AMERICA, AND THE CONTINENT OF EUROPE. 


DOCUMENTARY CREDITS ARRANGED. ENQUIRIES INVITED: 
Leen ee OO eee 
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THE 


AMERICAN 
EXPRESS 
COMPANY 


INCORPORATED 


| FFERS to firms 


and individuals a 


complete Com- 


mercial Banking Service, 


with special facilities for 


the development ot inter- 


national trade. Seventy- 





tive 






banking offices in 







the chief cities of 
EUROPE — UNITED 
EGY PT — SOUTH 

CANADA —FAR 
INDIA 











STATES 
AMERICA 
EAST 





Correspondence Invited 


62a, Lombard Street, 
LONDON, E.C.3 


Entrance : 
Birchin Lane 








Telephone : 
Cty 1224 


Telegram : 


Lombamex, London 











CONTENTS. 


Bank Figures and Policy 


shee puioeesbineab ahaa as ace ee 
NN i. Sic Sie ean asin ebedatuakai ‘ ... 676 
The American Banking Position............................. eet 
German Banking .................. wineeneenEN : pa nevexettne ee 
Foreign Banks with London Offices and British Banks Trading with 
Foreign Countries.............. ; ine id ou cameain owe ee 
Continental Banks ................ ; a =~ ; .. 680 
Asiatic Banks .............. ; alesis Riis edcetteashdigenaieeiatiealeweatia ee 682 
South American Banks............ rind ees ; = rere ; 681 
United States Banking and Trust € ympanies ........... each . 681 
TI. isk ioinvcncicsensesn ‘in ddine bananas os .. 682 
Australasian Banks ............. om ee cae wvevrsen ee 
RIN cd cana redinuinlatsdndeweswde ite pewnwda s« ae 
PIII 95:6 actins senators ied : . 685 
| Colonial Joint Stock Banks with antes Offices Pepe es 688-68, 


COLONIAL BANKS WITH OFFICES IN LONDON. 


(1) Arrican Banks. National Bank of New Zealand, 
Anglo-Egyptian Bank, Limited.. 688 Limited .. 
Bank of British West Africa, L. 688 Queensland National Bank, Lim. 702 
National Bank of Egypt ........ 688 Royal Bank of Australia, Limited 702 
National Bank of South Africa, L. 690 | USion Bank of Australia, Limited 704 
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Bank of Victoria, Limited 
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8 f Ere 714 Lloyds Bank, Limited --- 16 
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National Bank, Limited ........ 720 | 


LATEST BALANCE-SHEETS OF FOREIGN BANKS HAVING LONDON 
OFFICES AND OF BRITISH BANKS TRADING ABROAD. 


Anglo-South American Bank, L. 722) Crédit Lyonnais ......-......--- TA 
Banca Commerciale Italiana .... 724 E quitable Trust Co. of New York 732 
Be OF BN vc co ccccssscssces 724 Farmers’ Loan and Trust Co. .. TA 
Banco de Bilbao ............++-- 724: Guaranty Trust Co.of New York TA 
ON are 726 Hambros Bank, Limited ... . 7% 
Banco Espanol del Riode LaPlata 726 Hongkong & Shanghai Bkg. Cc orp. TA 
Banco di Roma...........--++++- 726, Imperial Ottoman Bank ........ 7A 
Bank of Roumania, Limited .... 726. Imperial Bank of Persia ........ TS 
Bank of Taiwan, Limited........ 728 International Banking Corpora- 
Banque Belge Pour |’Etranger .. 728, tiOM —... seven enna eneeernes 7% 
Banco Nacional Uitramarino.... 728 Ionian Bank, Limited .......... TS 
Banque du Congo Belge.......... 730 Italo-Beigian Bank ........... aes 73 
Bangue Francaise pour le Com- London and Brasi ian Bank, Lim. 740 
merce et l’Industrie .......... 730\ London and River Plate Bank, L. 738 
British Bk. for Foreign Trade, L. 730, Mitsubishi Bank, Limited ...... 740 


Hritish Italian Corporation, Lim. 730' National City Bank of New York 738 
British and North European The P.& O. Banking Corporation, 


Bank, Limited . 720 BANE. ese: <eenineinanines 740 
British Bk. of South ‘America, L. 730 Société Générale de Crédit In- 
British Trade Corporation ...... 73 dustriel et Commercial ........ a2 
British Overseas Bank, Limited.. 752) Société Générale .......-........- 742 


Com. Nat. d’Escompte de Paris 732/ Société Belge de Crédit Industriel 
Commercial Bank of Spanish- et Commercial et de Depots .. 744 


America, Limited ..........-- 732| Sumitomo Bank, Limited ..... 744 
Crédit Foncier d’Algerie et de Swiss Bank Corporation ........ Tr 

Bes cvcceccsccegas ode tee 732. Yokohama Specie Bank, Limited 744 
Credito Italiano ...... oseeesace . 73 
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BANK FIGURES AND POLICY. 


In our Banking Number of May 2oth last, we showed 
that the process of banking expansion, which was 
unhindered until the end of 1919, was checked in 1920, 
and was again retarded in 1921. The figures then 
given marked a rate of increase in deposits of only 
1.4 per cent. in the previous calendar year, as com- 
pared with 5.7 per cent. in 1920, 184 per cent. in IQIQ, 
and 164 per cent. in 1918. In this Autumn Banking 
Number, which only covers the figures of those English 
benks which publish statements showing the position 
on June 30th, we are able to record for the first time 
since the war period an actual decrease in the figures 
of the bank balance-sheets at the end of a half-year. 
The following table shows year by year the process of 
expansion and the decrease arrived at during the year 
ending June 30th last :— 


Deposits. 
Million £ 
June 30,1915 ......... shasdtiaekeonesss + 1966 
ra SE net eee ee cok nck ane ek + 445 
” (bbnabbbbeséacheoches + 81 
" i £2. chewes se 64 0USheVes soe + 2825 
I tana chin Giotedeeanaatiiel oeeene + 406'2 
- ha ike jab enhaeuieaniows + 1055 
SE chive ikd Gh deen ee ee + 198 
; RE ceceeen oepeeeeond ioeuenese. 5=-ae 
+1,106°0 


This belated beginning of deflation in banking figures 
has been at last achieved during a time in which money 
rates, as regulated by that of the Bank of England, 
have been declining. Bank Rate was brought down 
from 7 to 64 per cent. on April 28, 1921, and to 6 per 
cent. on the 23rd of the following June, and during 
the next twelve months came down to 34 per cent., 
and it is ‘under these conditions that the con- 
traction of banking credits, with a corresponding 
decline in deposits, has been brought about. 
This point is of considerable importance, in view 
of the suggestions that have been put forward 
for the regulation of prices by means of raising and 
reducing rates of interest, and so, as is theoretically 
assumed, contracting and expanding the volume of 
banking credit. For example, Professor Cassel, in 
his book on ‘‘ Money and Foreign Exchange after 
1914,’’ states that ‘‘if the banks allow more credit 
than they are. .... economically justified in giving, 
then the active purchasing power in the country is 
raised without a corresponding increase of purchasable 
commodities. The inevitable result, therefore, is a 
rise in prices. This conclusion brings us to a new rule 
for a true bank policy. The supply of credit must be 
so regulated that no rise in prices, and, naturally, no 
fall in prices either, takes place. In order to keep 
demands for credit within the limits of available means, 
the banks must apply interest rates fixed with that 
object in view, but, in their continual scrutinising of 
the demands for credits, must also be able to effect 
the necessary restrictions.’’ The same writer observes 
‘‘that the obviously far too low discount rates of 
the Bank of England during 1919 proved exceptionally 
effective, first by restraining the tendency of prices to 
fall, and then as a powerful factor in causing a rise in 
prices, is as indisputable a fact as it is instructive.”’ 
If we have correctly understood the argument of this 
distinguished authority, he seems to hope to secure 
a much greater steadiness in wholesale prices by 
what he calls his ‘‘ new rule for a true bank policy.’’ 
By regulating the rate of interest, we are to affect the 
volume of banking credit and the course of prices. 
Everyone must admit that in normal times a con- 
siderable effect on the volume of banking money, and 
so on the general price level, might be secured by 
the adoption of such a policy; but, after all, a policy 
which is only effective in normal times is one which 
breaks down just when it is most needed to do its 
work, and recent experience shows that, during the 
abnormal times through which we have lately passed, 
the influence of official rates on credit contraction and 
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expansion is certainly very slow, if jt can even be 
proved to have had any certain effect, . every : 
remembers, Bank Rate was raised at the eng of a 
but the upward rush of prices continued until Fa « 
1920, and was then followed by two years oj declin : 
whereas the contraction of banking credit has only = 
begun. It may be true that the fall in prices hn 
began in the spring of 1920 was produced by the psy- 
chological effect of the official raising of the oak 
money which had preceded it by some months. But 
even if this is so, it did not work through the contrac. 
tion of banking credit as it ought to have done jf the 
new scheme for regulating prices is to work as its 
authors desire. For banking credit continued to expand 
for a long time afterwards. On the other side of the 
problem the case for the new rule of banking policy 
scems to be even more weakly supported by the ex. 
perience of recent events. During the year covered }y 
the banking figures that we are now discussing, Bank 
Rate has come down from 6 to 3h, and fell to 3 per 
cent. last July, and yet there has been a substantia! 
contraction in banking credits, and the rise in prices 
which ought to have appeared as the result of the 
lower level of money rates has been conspicuous }y 
its absence. As was recorded in the Economist of 
October 7th, our Index Number total was 4186 for last 
September, the lowest touched since March, 1916, and 
little more than half its figure—8352——-when Bank Rate 
was more than twice its present height. It thus 
appears that the policy of raising Bank Rate in order 
t» influence prices may be effective—where it is a 
question of producing a fall—by its influence on the 
temper and expectations of borrowers, who restrict 
their demands because they are afraid of high rates 
that they may have to pay; though whole-hearted 
acceptance of this conclusion is made difficult by the 
fact that credit expansion continued long after the 
official screw had been turned. But even if those who 
govern our monetary policy can terrify industry, by 
high rates, into drawing in its horns, it evidently 
cannot induce it to put them out again, and to emerge 
from its shell ready for a fresh campaign of enter- 
prise, merely by the offer of cheap money when other 
conditions are adverse. It seems to be the case, as 
might indeed have been expected from all that we 
know of the business man, that as long as industry 
can rely with confidence on a profitable market for 
any goods that it may turn out at continually rising 
prices, it can only be deterred from production by rates 
for money such as are nowadays hardly conceivable 
in the Western world. While, on the other hand, if 
trade conditions are such that markets are unreceptive 
even in the case of goods offered below cost of pro- 
duction, it is doubtful whether enterprise will be 
quickened with anything like the speed that the ae 
of price regulation implies, even by the offer of credi 
facilities on terms which are abnormally cheap. 

Returning to the question of the year’s figures, " 
will be seen from the table given below, showing the 
Bank of England’s position at different periods, ~ 
between June 29, 1921, and June 28, 1922, there 
been a decline of 22 millions in the Government an 
Other securities held. During the same period the a 
circulation had declined by six millions, in spite 
further small additions to the Bank of England a 
held in the Currency Note Reserve, and since the st 
deposits contained one million more, there was ‘ies 
net reduction of nearly 17 millions in the avn 
deposits. As usual, one must put in a a 
too implicit confidence in the validity ot these fig a. 
as a basis for drawing inferences COMETS os 
monetary position. In the first place, because t . “4 
of the Bank Return was in 1922 a day further t ae 
1921 from the end of the half-year, and the expa a 
that is then usual. And in the second, NT ant 
Other deposits contain many accounts besides Ti 
of the great Joint Stock banks. 
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BankK OF ENGLAND. 
(Million £’s.) 





Comparison with 


1922. Julyl 27,\Jun July 2, |June W,\June 29. 
u . une svune A 
1914. | 1917. | 1918 | 1919 1920. | 1921. 
































33) . os “ os iS a 
‘deposits .... 163 | — 06 | —227 | —193/| + 81) + 07/4 11 
ieee 1151 | + 604 | —102 | —139 | —550 | —610 | —167 
Govt. securities 492 | +382 | —279 | — 25 | —495 | —409 | —120 
Other securities 7 | +260 | —245 | —251 | — 78 | —275 | —101 
Notes issued ...... 1456 | + 887 | + 722 | +625) +407/ +102) + 06 
coin and 
so eh ais 1289 | + 888 | +620 | +636 | +403! +110/ + 05 
Note circulat‘on ..| 1230 | +933 | +836 | +694] +431/ + 30] — 60 
Gold and silver in 
banking dept..... 18 | + 02/— 07| + 12}|— 03| + 07 “ 
SITE sscoccses~ 243) — 45|—123| — 57| — 28) + 80| + 65 
Proportion .....-.- 18) | —218%! —33% | + 3% | +48% | +10% | + 68% 





When we come to the figures of the Joint Stock banks 
we find a decline of 11 millions in their holding of Cash 
in Hand and at Bank of England. As already 
recorded their deposits had fallen during the year by 
30 millions, so that it will be seen that the proportion 
between their Cash and Deposits, which was 15.3 on 
June 30, 1921, has now declined to 15.0. This decline 
is not at all serious, but it may perhaps account for the 
‘* stickiness ’’ of which the Discount Market has often 
lately complained in the attitude of the banks towards 
borrowers in Lombard Street. As our readers know, 
ingenious theories have been put forward to account 
for the alleged reduction of the Short-loan fund in 
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London. It has been Suggested that this has bee 

brought about by the policy of the Governmen 
redeeming Treasury Bills held by banks Out of ts 
subscribed for Treasury Bonds by the banks’ de ae 
tors. This process, however, would, if one thinks = 
out, have the effect of reducing the banks’ deposits ns : 
at the same time, their investments or discounts 
leaving their holding of cash unchanged, with its rc 

portion to liabilities consequently the higher, Jp - 
as has been shown, the opposite has happened and 
the reduction in the banks’ lending power may be ben 
simply accounted for by the slight decline in their cash 
holding, both absolutely and in proportion to deposits 
Other interesting features in the aggregate balance. 
sheet are the very large increase in investments. which 
have risen by nearly go millions, and the still larger 
decrease in discounts, loans, and advances (including 
money lent in Lombard Street and Capel Court), this 
item having declined during the year by no less than 
105? millions. Presumably the greater part of this 
decline is connected with the reduction in volume of 
outstanding Treasury Bills, but, at the same time, the 
great advance in investments seems to indicate that the 
banks’ Treasury Bills that have been paid off have been 
largely met not out of money provided by the banks’ 
customers, but out of money found by the banks 
themselves. 





BANK SHARES. 


CHEAP money is never supposed to be popular with 
banks, or an inducement to investors to put their 
money into bank shares, and in this respect the 
developments of the past twelve months have not been 
of assistance to the bank share market. On the other 
hand, bank shares of a good kind have provided the 
puzzled investor, sometimes at his wits’ end to find 
a good security with a decent yield, with almost exactly 
the article that he was looking out for. At the present 
time, with politics distrusted at home and abroad, and 
trade showing the first unmistakable signs of revival, 
the capitalist is not as anxious as he was in the early 
part of the year to buy shares or stock before the 
price was against him, but in the spring, when everyone 


was discussing the probability of war loan being | 
converted in 1929, and conversion loan was being talked | 


up to 80 and beyond, when good preference shares and 
debentures were being hunted for in every market, 
bank shares were naturally not overlooked. A sound 
investment combining a yield of over 5 per cent., with 
little or no risk, and a fair prospect of capital apprecia- 
tion, they were of a quality much to the prevailing 
taste. 

The result of this movement in investment values was 
to reduce very considerably the yield on good bank 
shares, but, on the other hand, the difficulties involved 
in the back-wash of the industrial slump, and the stag- 
nation of cheap money, tended to keep the price from 
rising, though the market was working on the basis 
of a lower yield. In the table below we show some of 
the profits and dividends of the more important foreign 
and colonial banks whose balance-sheets are set out 
elsewhere in this issue :— 


Whole Year's Net Profits and Dividends. 
1917-18. | 1918-19. | 1919-20. 


Year 
Name of Bank. Ended. 





1920-21. | 1921-22. 














ef | 






£ at - 
Bank of Austra-{jOct. 10) — 438,746) 588,389) | 
lasia 1 17 %+ aes |? 
B’kof N. Zealand { Mar. 3) ne” : ow S28 
a% | 134 % 
Bank of New {/Mar. 3) 752, 708,619 
South Wales || 10 % | 10% | 10% 
Colonial Bank .. ; June 30 73,407 155,837 121,151 
‘| oe 7 10 % | 8 % 
English,Se’ttish, { June 30 133,168 267,975) 
and Australian | 9% | 10 %+ | 
National Bank of | Mar. 31) 169,482 336,610, 350,168 
Australasia 1 | 7% % “ 10 %, 
Nationa! Bank of {\Mar. 31) 148,996 | 212,726 
New Zealand | | 13% + 14 %t 
Union Bank of | Feb. 28) 326,160 516,341) 536,261 
Australia i | 14% | 15 %t | 15 %t 
Chartered Bank {\Dec. 31! 402,795 76, 780,069 
of India 1 | 19 94 203 %+ | 204 % 


Eastern Bank .. {\Dec. 31. a 
{ } % 

Hong Kong and { Dec. 31) $6,653,601 $6,597.1 
Shanghai at | £555 p.s. | £52, p.s. 


121,363) 144,171 
82 % 8% | 9% 
£1,687164, £1,448,942, £1,397,751 
ps. | £8ps. | £8 ps. 


hie EE Re 


| Year Whole Year’s Net Profits and Dividends, 
| Ended. |" j917-18. | 1918-19. | 1919-20. 1920.2. | 19-22, 


. i: 
Imperial Bank of { |Sept. 20 78,148; 75,421| 76,242 82,904) | 
Persia i 8/ p.s./ 8/ p.s.+ 8/ p.s.t | 8/ ps ee 
National Bank of | |Dec. 31 353,139} 403,635} 452,169) 555,398) 555,065 
India \ 20 Sot 20 %t 20%t | 20%! 2 
Anglo-South June 30, _ 445,639} 511,980, 949,156] 693,175, 64,3 
American { 12% | «1% 3% | 1% 12% 
Londonand/ Jan. 31 226,536} 307,172! 343,061) 286,028 211,975 


Name of Bank. 














Brazilian \ 16 % 18% | 18% 18 % 14% 
Bank of British { Mar. 31 71,514) 83,767) 125,147| 139,802} 105,935 
West Africa | 8% | 9% | 10% | 8H | 6 _ 
National Bank of ‘ Mar. 31 347,602) 437,871) 515,478) 338,881\Dr 116,457 
South Africa, 6 % | oS | 8% & ra : 4 p 
Standard Bank‘ Dec. 31 406,712) ee 634,075) 759,377 \t) 502,313 
_ of South Africa | 15) % | 168% | 164% | 164% | 164 
+ Free of income-tax. ({t) Accounts for 15 months to March 3i, 1921 


This table indicates clearly enough that many of the 
overseas banks have not been having an easy time. 
Heavy failures of trading firms in various parts of the 
world have landed considerable losses on the banks 
that financed them, and dividends have been more com- 
menly reduced than raised, and in one case the bank 
nade a big loss instead of a very large profit. ™ con- 
sequence the prices of foreign and colonial bank shares 
have not risen in the same proportion as those of many 
other high-class securities, the reduction in the yield 
necessary to adjust the market to the new monetary 
conditions being produced by the falling dividend 
without an increase in price. The table en Sone 
shows the prices of a number of. British, foreign ane 
Colonial banks in 1914, 1921, and 1922, and also gives 
the yields obtainable at recent prices :— 


= - 
‘et | pri Price | Price | 
| Am’unt Paid | Price , 




















Se | Yield. 
| @ July 30,\Sept. 30, Sept. 23, 
— | share.| P- [ agi. | 1921. | 1922. | 
et | oetdiaetenedl — 
| % 
5 
Bank of England .......... Stock | 100 | 2474 ua | fa 
Barclays Bank, ‘“‘A’’........ 4 - i op 2a | 5h 
Sh. EET anceseccosneenes 1 : s a Sh 
Lioyds Bank.......... sess 5 1 ° é a | 5 
London Jnt. City & Midland; 12 2% > w | im _ 
Lon. County West. & Parr’s| 20 5 ; 8 | 10) | & 
Nat. Prov. & Union of Eng.) 20 | 4 — i ia 
salieal 14 oo 
Bank of Australasia ........ 5 5 | 1184 x) iy 2 af 
Bank of New Zealand ...... | 1 1 % 2 | 3s Si 
Bank of New South Wales..j 20 20 63 63 8 
Colonial Bank ........ canead » i § - 7 | 22} Sat 
English, Scottish, & Austr’In.} 25 124 6 | 6 
National Bnk. of Australasia 8 5 ; $3 64 53° 
National Bnk. of N. Zealand 7 24 12 1s Sas 
Union Bank of Australia....{ 15 5 a 
oon £50 Of 
Bank of Montreal .......... $100 | $100 yoo | Bao 6% 
Canadian Bnk.of Commerce} $100 | $100 . ° $443 6 
Royal Bank of Canada. ..... $100 | $100 : ant 59 6H 
Union Bank of Canada ....| $100 | $100 >i 
ank j | 14g | 1M) Oe, 
Chartered Bank of India, &e.| 5 $ Si ; 148 5h sh 
Eastern ..... sseseesceees 10 280 £115 tt 
Hongkong and Shanghai....| $125 | $125 | 72 - 6 6+ 
Special bank of Persia....| 6 64 a 37 4lax est 
National Bank of India ....| 25 123 
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Am‘unt. a j ates. | Price Price 
a Ju ,, Sept. 30, Sept.29,) Yield. 
oa. Share.| "P | 1914.) 1921." 1922.'| 
— one Aa ee 
thAmerican ....| 10 | 5 |} ost oot | 8 | 8&% 
sng ond Brazilian Bank} 20 | 10 | 1% | Tx 
itish West Africal 10 | 4 7 | 5 5 | ang 
Bank of Wank of 8. Africa... 10 | 10 | na | 10g | 109 | 3 
en Bank of 8. Africal 20 | 5 | 11 | ile | 11; 7 


} Freeoftax. (b) £64shares fully paid. (c) £10 with £4 paid. 
(k) £40 fully paid shares. (t) £20 shares fully paid. 


Going through this table from the bottom to the top 
we note that the price of the African banks’ shares has 
scarcely varied, but, in fact, the return per cent. has 
fallen very materially. The Bank of British West 
Africa, for example, at the same price, yields over one 
per cent. less than last year, and the National Bank 
of South Africa nearly 4 per cent. less, while the 
Standard Bank of South Africa returns about 4 per 
cent. less. It says much for the regard in which these 
banks are held that, in spite of the difficulties through 
which they have been passing, there has been no 
messure to sell, and shareholders are content to wait 
until better prices return. Among the Eastern 
yanks, share prices, as a whole, have risen, and the 
average yield has dropped by 1} to 2 per cent., 
Chartered bank shares having risen three points, with 
a reduction in yield from about 7 to about 5? per cent. 
Canadian bank shares have not altered much, and there 
is, perhaps, less difference in the yield here than else- 
where. Australian shares have been firm, and the 
vields are now, for the most part, below 6 per cent., 
where last year they varied from 6 to 7 per cent. 

Among the great English banks there has been a 
fairly general appreciation, and the yield in almost every 
case is well below 6 per cent.; the following table 
gives a comparison of the yields in September, 1921, 
and September, 1922 :-— I 

Yield per Cent. 
1921. 1922. 


Bank of England ........c0..esccee SH «- 5 

BOTCIA gS A cccccccnccscecccocses Gap co Sop 
PE OP ssctcceecsccscecceses - 65 .. Sf 
Lloyds ..... Sch evseadsovcssceecoues 64 .. Si 
London Joint City and Midland...... 6); .. 5¥ 
London County Westminster & Parr’s 7, .. 543 
National Provincial and Union ...... 73; .. 6 
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We are getting, on the present scale of dividends, 
very n€ar a § per cent. basis in this list. 

As the very cautious type of investor is sometimes 
deterred from buying bank shares by the uncalled 
liability attaching to them, we append a list of a few 
shares on which there is either no uncalled liability, or 
only a comparatively small one :— 











Bank Ye - , Price, Price, y.. 
oe Prat Aareep sities! 
£ | 8 £84 
Anglo-South American .. 10 5 83 4 8 4 3 
Australian B.of Commerce 1 1 g 14,515 0 
B. of New Zealand...... 1 1 23 23 417 0 
TE oc cccccées 4 4 6} 7%? 5 3 3 
MPT  semesiweeens 1 l 27s, 225 6 9 
British Overseas, ‘‘A’’ ord. 5 5 5 54 5 9 O 
ST cctnenigne sade on 5 1 23; 2: 514 0 
London and Liverpool B.of 
Commerce .......... 10 10 5 7 61 
London County Westmins- 4 
ter and Parr’s ...... 1 1 24 235 0 0 
Lond. Joint City & Mid..| 24 23 | 7 85 1 9 
Munster and Leinster.... 5 2 53 64 6 3 3 
National B. of S. Africa.. 10 10 10; 10g 317 0O 
Williams, Deacons “ A’’..| 5 l 13 23 511 6 
ST éetusnscsevacel 1 1 li 245 2 0 
<sesessssslsenessngnanssestssansrstneunssitsaninesssiesssinstonsiesmnsinnmaits emesis 


In estimating the uncalled liability the investor must 
take into account not the nominal value, but the market 
value of the share, for the higher the share stands, 
the less serious is the proportionate lability. 

Taking bank shares as a whole, we may still say that 
they offer an attractive field to the investor. Many 
benks are still dealing with problems arising out of the 
industrial slump and the fall in commodity values, but 
the position has been firmly handled, and as trade 
revives, and opportunities for employment of money 
increase, bank profits are likely to rise, and in these 
days a sound share yielding 5 per cent., and offering 
a good prospect of higher profits in the future, is not a 
sccurity to be overlooked. 





THE AMERICAN BANKING POSITION. 


(BY OUR NEW YORK CORRESPONDENT. } 


\! THOUGH improvement in the general banking situa- 
tion in the United States has not been so marked or 
spectacular as in the preceding six months, nevertheless 
the position has steadily grown stronger. Several 
interesting and important changes are disclosed by a 
comparison of the latest consolidated statement of the 
twelve Federal Reserve banks with that of April 26th 
of this year. Total gold reserves of those institutions, 
lor instance, increased during that period approximately 
$94,000,000 to more than $3,000,000,000, a new high 
record; the gain in gold reserves this year, however, 
has been much smaller than in 1921. Since January Ist 
the increase amounts to only $214,300,000, as against 
an increase of $669,800,000 in the corresponding period 
of last year. Total reserves have increased $88,166,000 
since last April, and now stand at $3,213,000,000, in 
round numbers, while total resources, amounting 
te $5,060,694,000, as of October 4th, are some 
$200,600,000 larger. Bills purchased in the open 
market, aggregating $235,458,000, show an increase 
of nearly $153,000,000 over the April figures. In the 
‘x months prior to last April there was a heavy decrease 
ir bills on hand; but rediscounts have been increasing 
‘ately, and the latest statement for the entire system 
reveals a total of $669,654,000, or about $87,000,000 
larger than on April 26th. There has been only a 
mederate gain in earning assets. On the liability side 
perhaps the most noteworthy changes are in 
deposits and note circulation. Deposits now total 
*1,877,697,000, representing an increase of $44,400,000 
“pproximately, as compared with the April state- 
ment, while Federal Reserve notes to the extent of 
“?,274,651,000 are at present in circulation, an increase 


of more than $117,000,000. The increase in the 
amount of such circulation is a comparatively recent 
development, and no doubt reflects, among other things, 
the larger pay rolls necessitated by the re-employment 
of men long idle on account of strikes, and the employ- 
ment of additional labour in many lines of trade and 
industry that have shown a revival in the past month 
or two. An _ interesting and perhaps significant 
development recently is the fact that banks, in New 
York at least, are putting gold certificates into circula- 
tion. As is well known, such certificates, or ‘‘ Yellow- 
backs ’’ as they are commonly called here, are legal 
tender notes certifying that the equivalent in gold has 
been deposited with the United States Treasury, and is 
payable to the bearer of such notes on demand. For a 
long time past the paper currency in circulation has 
consisted almost entirely of silver certificates—that is, 
notes payable in silver upon demand; as a rule banks 
have not been handing out the gold certificates unless 
requested to do so. Now, however, ‘‘ Yellow-backs °’ 
are becoming quite plentiful, and banks here are paying 
them out without special request from the payees. 
From this fact it is inferred in some quarters that the 
banks are endeavouring to put a portion of their 
enormous gold holdings into circulation. What their 
object may be is not entirely clear ; various opinions are 
expressed on that point. One suggestion worth noting, 
perhaps, is that the banks feel that the retention of such 
large gold reserves and continued reports of them in 
their weekly statements might serve to encourage 
inflation, and they are trying, therefore, to reduce their 
holdings in the manner indicated. Obviously, if a 
substantial part of the gold now held by Federal 
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VEC Number. 


Reserve banks is put into circulation (by being 
deposited with the Federal Treasury against notes 
issued) their gold reserves would be reduced. 

The improvement that has taken place in the past 
few months has embraced all of the twelve Federal 
Reserve districts, as is shown by their present reserve 
ratios and discount rates. On the other hand, there 
have been some interesting changes in the relative 
position or strength of different Federal Reserve banks, 
as shown by their reserve ratios. In April these, 
except at New York, ranged from 58 per cent. to 78.8 
per cent., whereas the present range, including all ‘the 
twelve banks, is from 64.4 per cent. to 86.3 per cent. 
The strengthening of reserves has been followed 
by a general reduction in discount rates by all 
Federal Reserve institutions. Last spring a 5 
per cent. discount rate prevailed at Minneapolis, 
St Louis, Kansas City, and Dallas, and 44 per cent. at 
the eight other centres. The present rate, which has 
been in force for some time at New York, Boston, and 
San Francisco, is 4 per cent., while all other Federal 
Reserve banks have a 44 per cent. discount rate. There 
appears to be little, if any, likelihood of lower rates 
in any central reserve districts during the remainder of 
this year at least. 

All of the Federal reserve banks report a remarkable 
improvement in recent months in the position of the 
individual member banks in their respective districts ; 
there has been further and general liquidation of frozen 
credits, a strengthening of other credits outstanding, 
and a marked decrease in the number and amount of 
over-extensions. 

Commercial paper discounts, which during the 
summer ruled at 4} per cent., have lately shown a 
firmer tendency ; prime names now discount at 44 per 
cent., and less desirable paper at 4} per cent. The 
business paper market has lately shown increasing 
activity, reflecting the revival of trade and industry. 
Time money likewise is more active, especially for the 
longer periods, and within the past week or two rates 
have stiffened somewhat ; 30 to 60-day funds now com- 
mand 44 per cent., while loans for three to six months 
are being negotiated at 4? per cent., with the borrow- 
ing demand confined principally to the longer maturi- 
ties. Fixed-date funds are being offered more freely 
than for some time past, but demand for accommoda- 
tion is also increasing. The new _ acceptance 
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rates recently established are more in line With th 

for call and time money, and with Treasury po € Tates 
of indebtedness, and it is expected that bee 
larger part of the money which has been aan ter a 
Treasury certificates and short-term mene ae to 
will find lodgment in prime bankers’ pills. © = 

A particularly noteworthy development is the acti 
of banks in shifting funds from investments to vi mg 
During the past year, especially during the ae 
depression, the tendency was in the opposite direction, 
According to reliable estimates, banks throughout the 
country absorbed in the past year or on le - 
$1,500,000,000 of securities, on account of the ca 
demand for loans. With funds rapidly piling up vd 
found it necessary to invest in securities, or ein prvi 
such accumulations to remain idle. Most of their in- 
vestments are in Government bonds, eligible at Federal 
reserve banks as a basis of discounts and currency 
issues, and are liquid assets. With the demand for 
funds in the regular course of trade, and industry in- 
creasing, banks are now showing a disposition to turn 
their funds from investment securities to commercial 
loans. In fact, there has been a decided increase in the 
volume of such loans during the past few weeks, 
especially among interior banks. 

Conditions generally are far better than they were a 
few months ago. The strikes have practically been 
ended. Abundant crops are assured, with the excep. 
tion of cotton, which now promises a short yield. En- 
actment of the tariff has removed a big uncertainty, 
Domestic trade and industry generally are reviving. As 
to prospects for the future, one of our foremost 
bankers, in addressing the American Bankers’ Conven- 
tion here this week, said in substance that, after a vear 
of easing money, we have begun to move forward 
again. The country, however, has not yet cause for 
unbounded confidence, he added, but has many 
obstacles to overcome, many important problems to 
solve. Regarding the effect of the new tariff, we will 
be fortunate indeed, he remarked, if we do not find 
that it protects many industries which do not require 
protection, while shutting out our farmers and manu- 
facturers from numerous foreign markets that are ready 
to purchase our merchandise and commodities. Those 
views are widely entertained in financial and business 
circles. 





GERMAN BANKING. 


(BY OUR BERLIN CORRESPONDENT. ) 


No big banking deals have been announced since the 
fusion of the Deutsche Bank with the Deutsche 
Petroleum Company. Banking, like everything else, 
is dominated by the currency depreciation, which 
causes paradoxically at least as much difficulty to 
banks as to industrial and commercial concerns. The 
banks’ complaint that the depreciation makes business 
ever less profitable, however, is hard to understand, as 
while administration expenses rise rapidly, the totals 
of transactions rise at least in accord; and as most 
banking charges are a percentage upon transaction 
totals, gross profits should be in general unchanged. 
While the merchant usually keeps to his old percentage 
of profit, and covers his great increase in expenditure 
out of the increase in his nominal turnover, the banks 
have constantly to raise their percentage rates. A 
fortnight ago the Berlin banks decided to treble their 
commissions on sales and purchases of fixed-interest 
and dividend-bearing securities, but the rates later 
announced shown only a little over 100 per cent. 
increase. Foreign bonds, for which commissions are 
trebled, are an exception. The banks are still heavily 
burdened with statistical and informatory work for the 
taxation authorities. The agitation for rescindment of 
the so-called ‘‘ deposit-compulsion,’’ under which divi- 


me aa ee OE AANA a Att i ats st wemysbsio Ses tn bom bpthoacinn 





dends and interest are paid only when the scrip is depo- 
sited in the banks, continues. This measure, it is held, 
tends to keep the quotation of State loans low; and it 
is further alleged that the suspension of banking 
secrecy is a cause of hoarding and of the shortness of 
cash. The repeal of these measures was lately con- 
sidered, but it is not likely. The banks are now mostly 
making up accounts in units not smaller than 50 pfen- 
nigs; but within the last months the 50-pfennig and 
i-mark notes have hardly been seen: and the present 
smallest circulating note, that for 2 marks, is only about 
a quarter of the price of a newspaper, and 1s tending 
to disappear. 

The lesan operations of the banks have been less 
active than they should be if measured by the currency 
depreciation, the cause being the tightness of mann, 
This year up to the end of September, increases of <— 
talisation totalled 19,595 millions, against 9,428 mi 
lions in the same months of last year; issues by = 
foundations, 8,383 millions, against 2,726 millions, = 
bond issues, 9,009 millions, against 3,891 millions. Pe 
between the end of September, 1921, and the ye 
September, 1922, the wholesale price-level rose a : 
thirtyfoid, the real value of new capital issues !5 -—' 
smaller than last year. The banks have not A 
resumed the issuing of monthly balance-sheets, igs 
last balances, published in June, show the pos! 
the close of last year as follows :— 
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ler a _ Marks ene | ame. “Assets. | cent. on 200 millions, or 25,000,000 gold marks. The @ 
: > _|_ 3 | 1921. | 1920. | 1921. | 1920. | 1921. | 1920.) 1921. - cividend had therefore fallen to about 1-17th of aq 
<acke| 890 | 9590 | 2199, 4088| 1922| rom se| mo | Par dividend ; and the buying-power dividend 4 
canes 370 | 970 | 3439) 2006 | 9,188 | 14,239 786) 732 probably to one-eighth. 2 
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t the The reserves of all the banks increased materially Preiite. | Pris! ie | 190k in 34] 
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r in- Treasury bills continue to be the chief investment. The a a Sie a. 615 | 16 124 if ae 
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> srg — le ~ = a part i a — Treasury bills which play such a big réle in the banks’ | 
si Senn Bile moan = dabuitiCs O € Federa!) investments are an ideally liquid security, because the | Be 
a en I stry. Reichsbank is obliged to rediscount them at sight ; and . > 
As with all public companies, the nominal increase of | the worst result to be expected from a new money ae 
find banking companies’ profits and dividends is much more | crisis would be new inflation, a process which proves : 
lire than obliterated by the fall in the currency value. The| to be by no means so dangerous as it appears to be 
nu- Deutsche’s 24 per cent. dividend, on a share capital of | when only the vast nominal totals which are involved 
ady sco millions, amounted when declared last summer to! are taken into account. 
Ose 
1eSs 


FOREIGN BANKS WITH LONDON OFFICES AND BRITISH BANKS TRADING 
WITH FOREIGN COUNTRIES. 


Uxper this heading each year we review the progress | ment support, and is making good headway. The 
of three very important groups of banks and financial | British Overseas Bank continues its active career, 
institutions. Of these, the first for notice is a small} which, after all, is not surprising, considering the 
number of purely English undertakings engaged in| powerful banking interests behind it, and the efficiency 
“po- overseas banking and financial operations, the majority | of its management. The Anglo-Polish Bank, formed 


AREER eet A RAPE EE RT REN 


as 
ake 
a 
2 


ae 
ELE 


eld, 
d it 
cing 
s of 
‘on- 
stly 
fen- 
and 
sent 
out 


ing 


less 
ncy 
ey. 
ipi- 
nil- 
ew 


ind 


of 
out 
ich 
vet 
“he 
at 


of which have been formed during recent years as a 
result of a more intensive foreign trade development 
policy. In this group, the British Trade Corporation, 
launched as a State-aided enterprise, stands out promi- 
nently, although, perhaps, failing to achieve the success 
expected. In striking contrast the British Italian Cor- 
poration has now completely freed itself from Govern- 


a 








Capital and 
Reserves. 


} 
enna | oe 
\ | i i 
| 1920-21. | 1921-22. | 1920-21. | 1920-21. | 1920-21. 1921-22. 1920-21. | 1921-22.; 1920-21. 1921-22. 
j } ' i 





£ £ 


British Bank for Foreign Trade! 840,000, 210,000 763,186] 541,082 
British Italian Corporation....| 1,233,418) 1,233,418 1,539,324) 968,704) 
British Overseas Bank........| 2,000, 00 2,010,000 1,401,899) 1,792,941 


of this group over a period of two years :— 


Deposits. 


ie £ 


in the spring of 1920 under its auspices, has shown 
highly successful results ; the development of the latter 
concern is said to have been so rapid that the directors 
had to make special effort to keep level with the work 
required for its internal organisation. 

The following table shows the comparative positions 








| 


| | iscou 
Cash. Investments. Di nts 


and Advances. 





en 


£ £ £ £ 
601,328 437,032) 641,235 244,812 
453,431 149,47 959.569 764,430 
132,162) 65,278} 829,487 445,092 


£ 
966,2391 100,909 


3,039,334) 3,062,570 








British Trade Corporation ....| 2,000,000) 2,000,090 2,478,361 1,460,064 | 954,441| 571,996) 1,599,765, 1,003,245) 1,977,445, 1 640,292 


Hambro’s Bank. aos 








cececscees| 2,050,900) 2,050 000 17,8 56,283)15, 169,333) 3,838,978) 3,075,969) 4,289,950; 5,857,174)11,476,142 8,140,603 





P. and O, Banking Corporation oe) 2,684,160, 2,662,39) | 1,525,776, 2,918,79€| 644,957, 063,863) 2,315,414 7,202,922 
50, 


—_——__ 16,6 28,419)10,217.578 26,701,444126,2 


The P. and O, Banking Corporation continues to make 
00d progress, as will be noticed by the substantial 
‘ncrease in deposits, and Lord Inchcape’s speech at the 
‘econd annual meeting provided some interesting side- 
ghts on this institution’s activities. Its interest in 
the Allahabad Bank has proved a profitable and useful 
€xtension, and the future of the Corporation will be 
Watched with considerable interest. Sir Everard 


054 ieee ae 7,921 593) §,376,062|17,899,292 18,428,151 


Hambro, presiding at the annual meeting of Hambro’s 
Bank, mentioned that the balance-sheet reflected the 
period of trade slackness through which the world is 
passing. ‘‘ This,’’ he said, ‘‘ is shown by the decrease 
in acceptances and holding of bills and the increase in 
Government securities. Of these securities 60 per 
cent. are short-dated, which we feel justified in regard- 
ing as cash.”’ 
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The second group which comes up for consideration where banks show their returns in foreign currencies 
is that of foreign banks having branches in London. | without giving English equivalents, we have taken the 
Of these the most numerous and influential are the | figures at the par of exchange—a rough-and-read, 

inentalinstitutions, and in a third group we have | ™ethod, it is true, and one which certainly reyeale ue 
ontine a ’ S : d f 7 Veals the 
those British undertakings formed in London with a > a ga par of exchange. “Some banks 
the expressed intention of giving financial aid in | “@V¢ adopted rates of exchange more in keeping with 
; f changed conditions, and in accordance with } 
generally defined areas, and using the resources of the tg ee Seeees (nh the dates 
pe ep OOS when fresh assets or liabilities have been taken into 
. Londo. y ° account. At present, however, there js a lack of 
common practice, which at times leads to consider. 
able confusion. 

In the following table we show those bank« engaged 

mainly in developing European commerce : = 


CONTINENTAL BANKS. 


One of the chief difficulties in compiling comparative 
tables of banks trading internationally is that of 
finding some reasonable method for reducing balance- 
sheets in foreign currencies to sterling. In cases 





Capital . eS : Discounts 
Adi, Deposits. | Cash. Investments. and Abecems 





| 1920-91. | 1921-92.) 1990-21. | 1921-92. | 1920-91. 1921-92. 1920.21. | 1921-22. | 1920-21 













| 1921-22. 
Rist & 4 £ £ £ | £ - 2 £ £ £ 

Banca Commerciale Italiana|15,720,000) 20,99 1 ,440)218,748,942)240,199,949)|1 1,046,958 34,574,637 |14,512,936 15,985,030 243,982,158 232,299,500 
EE Se. anceccesnc 4,920,000 4,920,000) 7,176,649) 7,37,25¢}, 649,857 887,66.| 6,951,331) 7,785,634, 8,761,897 8,090,685 
Bank of Athens............ | 2,120,000! 2,354,000} 22,583,310) 26,556,23)|) 8,524,753 12,511,474) 71,284 7,527, 11,726,638 15,143,268 
Bank of Roumania ........ | 600,360! 376,300) 10,760,792) 1,387,52:}) 7,968,742 1,245,847 473,788 6,630! 2,959,604 511.348 
Banque Belge pour | 

| Etranger...... oeescones | 2,481,146; 2,639,127| 24,322,713) 26,700,000) 7,074,744 8,612,618) 2,023,931 2,452,699 17,197,224 18.961.393 
Banque Francaise pour le 


Commerce et I’Industrie. .| 3,431,281) 4,694,02¢] 21,027,348] 17,516,923 


| 6,182,750 4,359,631| 1,132,683) 6,665,872 7,814,542 10,935,973 
Comptoir Nat. d’Escompte| | 


de Paris ........ sovcowes |12,794,709| 12 988,646] 141,260,846)134,691,814)| 15,460,823 15,930,850, 226,458 223,886127,953,178 125,892,167 
Crédit Lyonnais ...... . «| 18,000,000) 18,000,001 (81,996, 173)183,401,19: 19,666,845'19,941,844) 294,179 238,78t)/187,103,577 189,367 687 
Credito Italiano ..... «+++ 14,600,000) 15,200,000) 164,704,718|176,790,733) 16,832,694 35,554,827) 5,185,524) 5,239,078 172,886,596 163,720,193 
Ionian..... edie seeeees| 615,080) 635,58(] 7,087,587| 9,782.56%)| 1,809,¥96 1,405,984) 785,034 715,522) 8,076,402 12,8609%9 
Italo-Belgian Bank........ | 2,128,024) 2,957,190] 26,234,568) 24,663,087) 9,621,372 7,082,430) 301,225 98,679] 23,510,884 23,396498 
Société Générale de Crédit) 

EI is sien cen eneds 2,428,475, 2,471,550} 16,982,858) 21,069,15*|| 1,958,002 1,501,592, 2,162,389 2,654,571, 15,643,767 19,994.21 
Soc. Générale pour Favoriser,| | 

He coannccccnoocsesoess 12,069,725 ' 12, 122,832]194,782,907/205,056,98' | 25,179,648 14,736,873) 4,212,877 3,625,03(! 186,687,170 198,876,343 


Swiss Bank Corporation....| 6,040,000) 6,120,000! 37,192,150 34,802,465! 9,473,532) 9,925,458) 1,325,078, 2,156,046 36,409,403 30,682,841 


Owing to the uncertain exchange position, and the 
various currencies involved, we have omitted the figures 
of the Banco Nacional Ultramarino from our table. As 
this institution, however, covers such an important area 
we give a few items in escudos. Capital and reserves 
now amount to 50 millions, while deposits total 
Esc. 412,669,592. Cash is given as Esc.34,493,483, and 
investments Esc.8,762,217. Inland bills discounted 
appear as_ Esc.68,654,704, and _ bills receivable 
E'sc.86,618,253. Total assets are Esc.g40,369,983, as 
against Esc.879,134,611 for 1920. In the report of this 
bank, in referring to its note circulation in East Africa, 
it is stated that a decrease of 50 per cent. is recorded 
in this quarter, and the report proceeds to explain that 
“‘ the English notes are naturally preferred to ours, as 
they have a larger circulating area.’’ It is, however, 
pointed out that ‘‘ the insinuations made that our ster- 
ling notes do not possess the corresponding reserve, and 
that we could not exchange them,’’ are not substan- 
tiated by facts. This is demonstrated in the report by 
giving actual reserves held of gold, silver, and notes of 
the Bank of England and other British banks. 

The feverish activities recorded in these columns a 
year ago of numerous banking extensions and de- 
velopments have now somewhat slackened, and most 
concerns are now engaged in consolidating their posi- 
tions and perfecting organisations. The Société 
Générale pour Favoriser, &c., after recording a favour- 
able year’s progress in its report, announces that its 
subsidiary concern—La Société Générale de Banque 
pour l’Etranger et les Colonies—is creating a useful 
sphere for future activities, especially in Syria, while 
the Comptoir National d’Escompte de Paris, probably 
unique among banks for its world-wide activities, 
surveys its situation at December 31, 1921, with satis- 
faction. The Crédit Lyonnais, probably the most im- 
portant French bank with an international reputation, 
continues its prosperous course, while the Société 
Générale de Crédit, &c. maintains its traditional prestige 
as an industrial domestic banking institution. Belgian 
overseas banking, though affected by political and 
economic conditions, made considerable strides, and i* 
will be noticed that deposits of both the Banque Belge 
pour l’Etranger, which is the subsidiary of the Société 


Générale de Belgique and the Italo-Belgian Bank, show 
substantial increases. The Banca Commerciale Italiana, 
whilst reporting that business abroad was fraught with 
many more dilliculties than in the previous year, and 
notwithstanding a set-back in Constantinople, states 
that conditions were favourable in London and 
New York. Some idea of the widespread in- 
terests of this bank may be gathered from its 
report, which gives a brief account of its associated 
companies. It states that the Banca della Svizzera 
Italiana shows a good profit, whilst the activities of the 
Banca Commerciale Italiana (France), with head office 
in Marseilles and branches along the French Riviera, 
expanded favourably. The Societa Commerciale 
d’Oriente has not been able as yet to make a fresh 
start, nor will this be possible, it is stated, until con- 
ditions improve in the Near East. However, the Banque 
Francaise et Italienne pour l’Amérique du Sud is doing 
as well as ever, and on the same Continent the Banco 
Italiano, Lima, and the Banco Francés e Italiano de 
Colombia are giving satisfactory results. As regards 
affiliations in neighbouring countries, which suller more 
particularly from depreciated currencies, the Banca 
Commerciale Italiana e Romena and the Banca Com- 
merciale Italiana e Bulgara have already attained pro- 
minent positions. Its great rival concern, the Credito 
Italiano, records similar activities, and fully maintains 
its position, while the Banco di Roma has now firmly 
established itself as an overseas concern. 

A drastic course was decided upon by the directors 
of the Bank of Roumania. The chairman stated that: 
‘** Until now we have continued to follow our established 
custom of converting the accounts from Roumania ’ 
the balance-sheet at the parity rate of 25 lei to the 2 
sterling. The difference between this rate of 25 le! - 
the £ and the current market rates was covered by — 
reserve accounts (including the contingency accoun”’ 
In view of the further heavy and continuous —— 
tion in exchange which has occurred since the last re 

‘as i from Bucharest are now 
port was issued, the accounts fr iat 
converted into sterling in the balance-sheet before = 
at the rate current on December 31st last (55° cae 
£).”’ Certainly the directors are to be congrats i 
upon their decision, more especially as we earn 
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reserves are “* more than ample to cover any further in Roumania.” 

exchange depreciation in the funds actually employed The next table shows the position of Asiatic banks : 
ASIATIC BANKS. 

Ep 














Capital | wi 

and Reserves. Deposits. Cash. | Investments. | Dissents, Lanne, 

j i and Oredits. 
| 1920-21. | 1921-22. | 1990-21. | 1921.2: Oy Pe, sic y cing ~ 
ere | ee | 1921-22. | 1920-21. 1921-29. | mane. 1921-22. | 1990-21. | 1921-22 
k of Taiwan 5 538 000) 6,421,04 | 2 Di ae £ z or # 
Bat al Bank of Fosia.--| "Qang0o 90000] “ganvaor “aOueors, $S69890 2528908 6008 126 7.980.26,65.26.217| 50.400.90 
y SRO, 805,375) 3, 75} 3,055,205 1,535,222 1,499,178 3,380,779] 2.567. 

Imperial Ottoman ae 6,250,000 6,250,000 16,589 050 18 116 955) 8 919 87g! 8 236 936 ’ ’ ’ : 7 7 874 

i ‘ rc vos ’ ’ ’ , | , . ] / ‘ s } < ¢ 
Hong Kong and Shanghai .., 7,995,426) 9,974,120) 71,418,719 62,1:2°5601/20/548,006118 368 07; 5 iseane sagenaes sngiasenl — 





Sumitomo Bank .........-| 5,420,000) 7,020,0U0) 35,144,113 36,977,632) 5,146.710| 9.446 - ns - 
ohama Specie .......... 15,884,991/16,31 a ’ 941,032) 9,146,710) 3, 46,557 5,213,702 7,569,396 31,815,069 35,645,099 
You pect | a 5,364) 57,719,800 Se 10,932,898 27,528,344 15,981,604 26,754,448) 25,651,217 


42,0 1 8,417|46,940,52¢ | 203,422,903 192,879,755) 58,188,573|42, 659,925 48,044,557 47,326,297 160,542,1811155,695,869 


It is a striking testimony to the strength of the ; Viscount Goschen at the general meeting of the I 
Eastern banks, and the skill with which their opera- | perial Ottoman Bank. He « aN that : ie 
tions are conducted, that in spite of the many adverse | bank’s balance-sheet ‘‘ assets and liabilities in va i z 
influences to which we have referred, their figures all | currencies have been converted into pounds a ng 
make so good a showing. The Hongkong and | the rate ruling on December 31, 1921. Francs a 
Shanghai Banking Corporation made a net profit of | been converted at the rate of 52 to the pound sterling,” 
$10,821,295, which compared with $8,841,166 for | and further that ‘‘ that part of our assets which ic te 
1920. The total dividend and bonus paid was, on the | ordinary course of events, we are obliged to kee in 
old shares, 48, and on the new shares, £3. The | francs for the normal purposes of our Seika 
capital was increased in May, 1921, to $20,000,000 by | must necessarily be subject to fluctuations in the ex- 
the issue of 40,000 shares of $125 each at £70 per | change of the franc in its relation to the pound sterling 
share. Of the premium thus realised $630,281 | since our balance-sheet is established in the latter cur- 
(£84,037) was allocated to silver reserve, and] rency. Principally as a result of the appreciation in 
42,000,000 to the sterling reserve fund, the latter | the balance-sheet of the Sterling value of the funds 
being thus brought up to £ 4,500,000. A further | employed in francs, the balance of the difference on 
$1,369,718 was transferred from profit and loss ac- | conversion, which figured in the last balance-sheet at 
count to silver reserve, bringing it up to $23,500,000 | £702,569, has been reduced to a figure considerably 
(£2,858,494); $1,000,000 was written off bank | lower, which is covered by the £511,461 devoted i. 
premises, and $3,331,778 carried forward. The | this purpose at our last general meeting.’’ 
problem of foreign currencies was referred to by Here is the position of South American banks :— 


SOUTH AMERICAN BANKS. 















Capital 
and Reserves. 


Discounts 


Deposits. . es 
eposi Cash | Investments. and Advances. 


ee —— eee | ED | feces 


| 
1920-21. 1921-22. 1920-21. | 1921-22. | 1920-21. 1921-22. | 1920-21.| 1921-22.) 1920-21. | 1921-22. 
| | | | 


ee SS ee oe ee 


£ £ — te 
50,276,051| 46,238,712 |25, 146,774 21,859,260| 6,300,447 10,023,884) 36,652,675 30,216,630 


j £ | 
Anglo-South Americar ... / 8,550,527, 8,550,702 
Banco Espanol del Rio de La’ 
Plata ce cccccccce ecccees '13,059,287 13,989,813) 45,759,585) 47,392,618 13,083,332 13,953,062 783,742} 793,867) 36,867,776 33,552,694 
British Bank of Sth. America 2,134,907) 2,145,901) 14,362,855) 12,497,649 6,115,785 5,500,228 oo «CI wit 18,278,155 16,459,824 
Commercial Bank of Spanish) | 


| 
| 


} 


| 


America ..... eccccces ---| 577,750, 500,000) 2,873,976 2,874,931, 585,918 497,013} 23,573, 20,795) 3,234,931, 3,109,241 
London and Brazilian......| 3,000,000; 3,000,000) 18,031,324) 20,030,777 10,355,042 10,360,489 i -- | 15,402,938 15,064,020 
London and River Plate....| 4,140,000) 4,140,000/ 37,051,235) 30,686,098 13,832,135 13,868,199) ee -. | 36,930,389 32,030,066 


—___—_ |— |—- || —___——_ | |__| 
__'81,462,471'31,426 4161168,355,026 159,520,785 169,116,986166,038,251) 7,107,762 10,838,546 147,366,864 130,432,476 





In South America the position and outlook is | the past three years, but the wide field which the bank 
reflected in the recent accounts and report of the big | possesses for operations probably amply compensates 
British undertaking, the Anglo-South American Bank, for set-backs in the direction indicated. The Banco 
which. by . Espanol del Rio de la Plata, mainly linking up Spanish 
which, by efficient management and a process of amal- | . a ee s 
somes ia Sad : pie interests with South America, makes excellent 
gamation, has secured for itself a predominant position | progress, and its profits of £838,625 on a paid-up 
in South America. In its very useful comparative | capital of £8,642,099 is an eloquent expression of its 
table of profits and balance-sheet items—a practice | operations during its last financial year. 
which it could be wished that other banks would copy— The following concerns are representative of American 
a decrease in deposits and profits are noticeable during } banking and trust companies with offices in London :— 


UNITED STATES BANKING = TRUST COMPANIES. 
($95 = £1.) 


- anes mm 





Cash on Hand | Investments. Loans and Discounts. 


| Capital and | 
and in Bank. 


Reserves, &c. | Deposits. 


Se ae 


aa. | s { : ; 
1920-21. | 191-22. | 1920-21. | 1921-22. | 1920-21. | 1921-22. 
| ! i 





1920-21. | 1981-23. 1920-21. | 1921-22. | 


| 








Pike | | cep “sro Tapered Sosemerg Become 
Equitabl ET, o cerl ana coal onoct oon! 10,0514] 21,807,011] 8,978,508) 9,717,509 92,805,992 38,668,631 
quitable Trust ........ 5,763,506 5,478,537 40,278,283; 68,048,935) 10,824,514) 21,897, y378,546) 7,114, ’ 1008; 
Farmers’ Loan and Trust 3/385.902 3/924.930| 25.267.467| mnie 3.969.221| 4.801.952 9,297,979 11.981.217| 12,132,826 13,854,751 
juaranty Trust ........ 8336298) 8.480.018) 89,653,194 103,528,411 | 28,131,008] 29,919,576)17,873,914 21,257,085) 66,367,155 62,970,488 
international Bnkng. Gor  $,389/428| 3,578.28) 14,367.400| 13,909,687| 3,330,974| 3,425,912) 937,775, 1,767,410) 9,765,696 9.898,804 
Nat.City Bank of N. York 22,789,186 (21,305,282) 112,395,765| ' 33,407,700 | 36,445,849 4C,360,197) 7,287,567 21,882,573)102,739,462 98,587,198 


| 
| — 


{3,614,910 12, 766,985 281,062,1091346,318.83' | 82,701,566 100,405,554143,775,771 64,555 627/214,311,182 228,929,866 
prise and initiative displayed by the few companies 
established on this side. 








Although these concerns are perhaps surprisingly few 
. number considering the trend of financial events, 
¢ lack of numbers is probably made up by the enter- 
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AFRICAN BANKS. 


Tue figures appended to this and to the three following 
articles trace the development of banking business in 
the Overseas Dominions, so far as is shown by the 
balance-sheets of the banks which have branches or 
head offices in London. The statistics are taken from 
the summary table which appears on another page. So 
far as South Africa is concerned, the outstanding recent 
event has been the coming into operation, on July rst 
last, of the chief functions of the new South African 
Reserve Bank, formed under the terms of the Currency 
and Banking Act, 1920. From that date the com- 
mercial banks operating in the Union lost the 
privilege of issuing their own notes, and their issues 
are gradually being replaced by the notes of the 
Reserve Bank. The figures below do not, of course, 
show the effect of this, since they refer to periods ended 
June 30th, or earlier. There has been considerable 
criticism of certain provisions of the Act, but the chair- 
man of the Standard Bank of South Africa, at the 
annual meeting held at the end of July, while admitting 
that the bank was sorry to lose its note issue, ‘‘ both 
from a sentimental point of view, and also because it 
was a source of considerable profit,’’ pointed out that 
‘‘ it is a matter of great congratulation that the retire- 
ment of such a very large amount of bank paper, and 
its replacement by the new Government notes, has been 
effected by us so very smoothly and without any 
trouble, and without having recourse to facilities from 
the Reserve Bank, or restricting facilities to customers 
in any degree. When you think that this bank’s note 
issue was over £,4,000,000, and that we have already 
taken over nearly 43,000,000 in Reserve Bank notes to 
exchange for our own isssue, you will realise how large 
an operation this has been, and how easily a little mis- 
management might have caused considerable friction 
in the financial world.’’ The chairman of the National 
Bank of South Africa went more fully in o the matter. 
With reference to the contention that the Act 
accentuates financial stringency at the time when 
elasticity and enterprise should be stimulated, in order 
to assist the country through a period of depression, he 
said :~—‘‘ In the first place, we have had to deposit with 
the Reserve Bank 10 per cent. of our demand liabilities 
to the public, and 3 per cent. of our time liabilities, 
which include interest-bearing deposits. Expressed in 
figures, this means that we have at present lodged 
with the Reserve Bank, in respect of these specific 
habilities to the public (which do not, of course, include 
benknotes), actual cash to the extent of close on two 
and a-half million pounds. Now, in order to substan- 
tiate the contention that this requirement of the 
Reserve Bank scheme makes for stringency, it would 
have to be established that we could utilise these two 
and a-half millions of money, or a substantial portion of 
it, in making advances to our clients. But, in point 
of fact, and as a matter of prudent banking, it would 
have been incumbent upon us, even without a Reserve 
Bank, to keep at least this proportion of our resources 
in absolutely liquid form, so as to be in a position to 
meet all claims that might reasonably be expected to 
arise. Nor are there as yet any opportunities in this 
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Year. & Benchs. 224 | —& | Notes. = Deposits. | “= | Assets or ifoney at} seo ments. | x Advances. *s 
a ” Reserves. 3 a ee | Liabilities." Gai), 2 5 3 
4 4: | Al | 4 i. Le F - 
; ao cod eT ae . : +5 10,920,700 654 
1890... 2 90 2,005,800 12:0 1,081,300 65 10,408,600, 624 | 16,672,400, 3,887,700, 233 1,582,900 98 Too 0, ss 
1900.. 5 165 4,684,000 133 1,852,200 5-2 24,424,900 69°0 35,306,300 11,511,900 326 ee 13-4 | 36,549,000 568 
1905... 8 363 8,480,500 13-4 2,038,000 8:2 45,858,400 71-2 | 64,277,900 16,206,600 251 8,805,708 TA So's no'599 49:9 
1910.. 9 444 8,289,700 134 2,035,300 3-3 | 43,628,800 71-2 | 61,144,200 17,755,900 29°0 een 73 41,751,600, 600 
1912... 7 492 8,556,100 123 2,387,100 8-4 49,130,700 705 69,634,300 14,578,800 210 5,080 68s iecg neg 585 
1914... 7 502 8,985,075 123 2,248,113 3-2 50,145,773 70-2 71,258,938 15,693,005 220 5,17 468 82 98,944,792 538 
1918.. 6 488 8,709,895, 120 2,619,300 36 | 53,140,570 736 | 72,214,499 19,919,467, 275 B91REN Ny boo 196 563 
1916... 7 BAT 14,117,683, 18-9 2,798,584) 27 | 73,560,990, 72:2 101,850,210 20,879,809 200 1449kA0 OO Poroii'ors 561 
1917... 7 583 14,503,493, 11-9 3,796,769 3:1 90325,713, 74-2 122,199,396 23,793,758 19° 18 849,044 155 gndi5.701 580 
1918.. 7 TOt 15,023,874 10-4 (5,106,119 3:5 |108,783,064| 75-0 145,190,299 28,384,561 195 19,856.90" Oe neas'arg 573 
1919.. 7 790 15,795,555, 8-4 6,689,581, 8-5 143,161,850, 76-0 188,192,568 3,665.99 17 8 27,650006 ©8140 Wie'si9 560 
1920... 7 | 873 17,046,497, 6-8 8,988,619 36 |199,892,101| 760 249,256,327/46,066,481) 18:5 37,267,885 Bok io -o4's73 600 
191... 6 979 17,975,721 85 9,244,449 4-4 |151,698,145 71° 211,874,720) 95,568,723 1G6€ 20,852,477 0 oo sig 441 550. 
1922..| 6 899 17,620,190 9-7 8,706,569 4-8 (128,532,959 71-0 180,687,942 27,851,939 20-9 19,377,552 DN! "en 


country of profitably employing such | 
by means of short loans affording the 
of liquidity and security. So that, 
view of our own financial elasticity 
matter very much whether these balances 
in our own treasury or in the Reserve Ba 
consider, on the.other hand, that the co: 
the Reserve Bank of all balances of this nature de 
from the commercial banks provides 
creation of a considerable amount of fresh credit, 
which the commercial banks may make use for their 
own profit and the country’s benefit, then I think it 
must be acknowledged that, far from being regarded 
as an evil, this provision in the recent legislation should 
be welcomed by all who are interested in the country’s 
financial development along sound and, at the same 
time, flexible lines.’’ 
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On the question of notes, on the other hand, the 


chairman of the National Bank pointed out that, with 


the replacement of the bank’s own notes for Reserve 
Bank notes, the bank has to put down pound for pound 
in respect of Reserve Bank notes required as “ til] 
money,’’ whereas, up to now, “till money ”’ has not 


even been subject to the 40 per cent. gold cover appli- 
cable to notes in circulation. He admitted, however, 


that there are compensations in the scheme. 

‘** Since Reserve Bank notes can only be acquired by 
the commercial banks against an equivalent amount of 
gold, or of gold plus commercial paper, it follows that, 
in addition to securing a full backing for the Union's 
paper currency, an automatic check is applied upon the 
quantity of notes in circulation, which will hencefor- 
ward be regulated by the amount of gold and commer. 
cial paper available in the country. This check must 
make for a greater degree of stability in our monetary 
system, and the advantage thus secured will benefit the 
commercial banks as well as the community in general.” 

As regards business conditions in the period to which 
the banking figures given below refer. South Africa felt 
the effects of the world trade depression later than the 
majority of countries, the full force not being 
experienced until 1921. The Standard Bank, however, 
although showing a drop in profits, was able to main- 
tain its dividend. The National Bank, however, made 
a net loss of over £100,000, as a result of “ specific 
losses of substantial amount ’’—notably in New York, 
which were characterised by the chairman in his speech 
as ‘‘ losses attributable to lack of judgment, disregard 
of instructions, or neglect.’’ The process of paying 
for the over-importation of goods continued a feature 
of the trade situation, and is reflected in the decline in 
deposits shown in the appended table. This — 
the statistics of two banks operating in Egypt and the 
Bank of British West Africa. The decline in —_ 
is common to each of the banks. According io 
chairman of the National Bank of Egypt, the — 
in that bank’s deposits was due to the final —_ 
of the accounts of the Cotton Control a. a 
the favourable opportunities for investment eg 
presented themselves to customers, and to ce gree 
dispersal of funds accumulated during the war. 
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AUSTRALASIAN BANKS. 


Tue Australian exchange situation has been greatly 
eased by the improvement in the trade position. In 
ig2o, it may be remembered, there was a very heavy 
vrowth in imports, the financing of which caused a con- 
—derable strain upon the ordinary machinery and upon 
the resources of the Australian banks in London, and 
yitimately restrictions were placed upon drawings on 
London. Increased exports of wool and agricultural 
produce in 1921 did something to relieve the pressure, 
put, as will be seen from the trade statistics given 
below, the balance of trade in the year ended June 30, 
jg2t, was heavily against Australia :— 


(Million £'s.) 
—~—Excess of-——~ 
Imports. Exports. Imports. Exports, 
8 TS oe en ee 
ee ee ee eee 
icc. te seer GEM cece cc coco. BP 
S007-18.... GBS cece GES cece “0e cece 1D] 
B008-10...2 MOB cove UNRD cece 0c coce 116 
9000-99.... TO cece MBB .nce 2. core 8B 
1920-21.... 16335 .... 1519 .... 314 os 
ek eee ee ee 


These figures include gold, and show that in the year 
ended June 30th last there was a change over in the 
balance between imports and exports of over £581 
millions. The Australasian Insurance and Banking 
Record points out that the comparison with 1920-21 is 
actually more in favour of the past fiscal year than is 
indicated by the figures, for in both periods there were 
shipments of wool on account of the British Govern- 
ment purchase, in addition to wheat in 1920-21, pay- 
ments for which had been made at an earlier date. On 
the other hand, the exports representing fresh payments 
to be received by Australia do not closely reflect Aus- 
tralian production, since at June 30, 1921, a consider- 
able proportion of the 1920-21 wool clip was still in 
Australia awaiting sale and shipment, while at June 30, 
1922, only a small proportion of the 1921-22 wool clip 
was in a similar position. The balance of £27 millions 
in favour of Australia for 1921-22 has been materially 
supplemented by payments on account of the half-share 
in profits on resales of the wool purchased by the British 
Government. The amount available during 1921-22 
from this source is represented by the Bawra distri- 
butions of £/10,000,000 in respect of the priority certi- 
ficates, leaving further amounts to be obtained in the 
future. The above two items make together nearly 
37 millions in favour of Australia for the past 12 months. 
Provision has to be made for the annual amount required 
to pay interest and profits on British capital invested 
publicly and privately in Australia. This item, how- 
ever, is fully balanced by the large fresh borrowings 
effected in London and elsewhere by the Commonwealth 
and the various States. Thus between the excess of 
exports over imports, the instalment of wool profits, 
and the Government borrowings on the one side, and 
interest to be remitted on the other, the net result has 
been to replenish Australian balances in London, which 
have recently been on a full scale, in contrast to the 
lean position which existed early in 1921. 


AUSTRALASIAN BANKS 
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el | Capital | 5 | a, we | Totel - OM m! SC = | Discounts 3 
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1890.. 19 1,588 (24,424,100, 13-2 4,821,800 2°6 |138,065,900, 74-7 184,981,200 26.919, 146 | 6,808,100 37 145,535,900 18-7 
1900.. 16 1,338 30,807,100, 19°1 4,348,700 2-8 |107,403,600| 68-4 |157,299,500! 33,165, 21°1 |12,831,900 82 102,820,200 653 
1905.. 16 1,456 27,946,400 17°6 4,247,500 2-7 (119,619,900) 71-7 |166,453,600 43,321,400} 26°3 (12,534,100 7:5 103,391,100 642 
1910.. 17 1,965 33,612,300 163 5,198,100 2-4 |152,985,400} 719 | 7 25°8 |17,105,000 81 132,955,900 62-5 
1913. 17 2,186 88,288,700 168 2,099,900 0-9 |170,256,600, 726 28°8 |13,687,600 53 146,237,600 62°5 
W914.. 18 9,973 42,272,449 166 2,040,542 0°8 | 185,238,136, 72-9 | 29-0 (19,406,361 7-6 153,450,596 605 
—: 18 2,294 43,470,675, 16-6 3,187,696 1-2 |192,079,083) 73:1 | 80°1 22.208 94s 85 153,402,635 58:3 
oa 18 2,297 44,004,748 158 3,640936 1:3 |(99,115,161) 71°83 26-1 |29.359,730, 10°5 167,071,064 600 
1917. 17 2,259 |44,626,507, 15°6 5,367,245 1-9 |209,781,668| 73-0 : 27-4 |°6,862,156 128 162,488,312 56-4 
isis. 17 2,936 |45,340,848, 14:5 6,524,311 21 |229,819,071) 73:3 312,496,435) 79,444,434) 25-4 (46,950,137 15:0 177,898,316 56°3 
—* 16 2,306 |46,908,553| 14-0 7,564,983 2-3 |245,068,552) 78°5 |334,012 349) 72,019.515| 21°6 (43,941,932 13-2 208,944,061, 62°8 
—: 16 2,908 §1,248,171| 18-4 8,511,692 2 2 |291,477,007| 73-4 /383.470.259) 88,138 890) 23-2 8.431.168, 17-8 214.736 390 56-0 
7 at. 15 2,364 163,991,289) 14-1 17,854,758 2-1 |273,964,7 718 |321,546,279) 81,024,8'8| 21-3 |39.911,344 105 251,737,300 660 
122. 14 2,495 58,781,923) 15-3 8,029,220 2-1 |2/8,162,328) 72°5 |384,576,016) 89.307,562) 23-8 |29,400.133 10-0 247,031,583 64-3 


The table below, which includes the figures of two 
New Zealand banks, shows an upward movement in 
deposits after the drop of the previous year, but this is 
more than accounted for by the figures of the English, 
Scottish, and Australian Bank, which relate to the year 
ended June 31, 1921, the report for the following 
year having not yet appeared. The deposits of 
this bank as at June 30, 1921, were £10$ 
millions higher than at the same date of 1920. This 
bank absorbed the London Bank of Australia in 1920 
and the Commercial Bank of Tasmania in 1921. If the 
figures of this bank are excluded, there is a decrease of 
some £5 millions in deposits, which is a result of the 
improvement in the exchange situation, for early in 
1921 deposits were swollen for a time by money await- 
ing the opportunity of remittance. Advances are lower 
as a result of repayments by traders whose overdrafts 
had been swollen by payments for the large stocks im- 
ported, and also to a reduction of War Loan advances. 
Investments have been almost maintained at last year’s 
figure. Of the total of £8 millions of notes in circula- 
tion, over £64 millions are those of the two New 
Zealand banks. The Australian bank-note circulation 
is in course of withdrawal, and since June, 1gr1, 
£.3,508,600 has been withdrawn. The Australian note 
issue is now in the hands of issue department of the 
Commonwealth Bank of Australia, whose figures are 
not included in the appended table. The notes issued 
on June 26, 1922, amounted to £53,582,011, of which 
the banks (including the banking department of the 
Commonwealth Bank) held £.30,279,015, leaving 
£23,302,996 in the hands of the public. The total 
issue, £53,582,011, shows a reduction of £ 4,646,059 
as compared with 12 months previously. 

The movements of the deposits and advances of the 
New Zealand banks can be ascribed to the same causes 
as those of the Australian banks, trading conditions in 
the former country having followed a very similar 
course. In his speech at the annual meeting of the 
Bank of New Zealand in June the chairman gave some 
interesting figures, showing that while the deposits of 
the Australian banks exceeded their advances by £182 
millions, and the deposits of the South African banks 
exceeded advances by £16 millions, the advances of the 
New Zealand banks were £4} millions in excess of the 
deposits, withdrawals of the latter having been greater 
than the reduction in advances. The speaker added: 
‘* Our advances in the Dominion are much higher than 
we care to see them, and are justified only by the extreme 
need of so many of our customers, and by our con- 
sciousness that in the great majority of cases it is only 
a matter of reasonable time for the position to right 
itself. As these advances are reduced, our London 
reserves will be built up, but they will be built up in 
investments yielding a much lower return than those 
we had to realise.”’ 

The table below shows a reduction in the number of 
banks by one, the Bank of Queensland (an amalgama- 
ion in 1917 of the Bank of North Queensland and the 
Royal Bank of Queensland) having been absorbed by 
the National Bank of Australasia. 
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CANADIAN BANKS. 


Tue very considerable contraction showe by various 
items in the last line of the subjoined table is due in 
part to the economic forces which were at work in 
Canada, as in other countries, but also specifically to 
the disappearance of the Merchants’ Bank of Canada. 
This bank, whose affairs have been the subject of in- 
quiry and litigation in Ottawa, was founded in 1851, 
and had a large business in Western Canada. In 
December of last year it had to seek refuge from dis- 
aster by amalgamation with the powerful Bank of 
Montreal, and the effect of the absorption will no 
doubt be traceable in the next accounts of the latter 
institution. This absorption presumably prevented 
ramifications of financial mishap that might otherwise 
have been expected, and when, at the end of March, 
it received the final approval of the Finance Depart- 
ment, Bank of Montreal stock rose to a point above 
the highest recorded in 1921. 

Canadian bankers found the year 1921 as full of 
difficulty as did their fellow-bankers in other countries, 
owing to slackening trade and falling prices. At the 
meeting of the Bank of Montreal, Sir Vincent Mere- 
dith described the year as being one ‘‘ of unremitting 
anxiety, entailing constant vigilance in order to avoid 
serious losses.’’ With the exception of the one in- 
stance mentioned above, the leading Canadian banks 
appear to have succeeded in exercising the necessary 
degree of vigilance. Of the efforts to do so Sir 
Frederick William Taylor spoke at the Bank of 
Montreal meeting last January as follows :—‘‘ I think 
it may be asserted that in Canada banks generally 
have been fortunate when compared with those of other 
countries, and while doubtless all Canadian banks have 
lost money in loan accounts that have ‘ gone bad’ 
during the past year, no disaster has developed. We 
do not blind our eyes to the fact that 1921 has been 
an exceptionally hard year for many of our customers, 
and, therefore, we have considered it prudent to take 
an even more conservative view than usual of our loan 
accounts in estimating what might be classed as 
doubtful.’””, Mr H. B. Shaw, the general manager of 
the Union Bank of Canada, laid similar stress upon the 
difficulties of the deflation and depression that marked 
the year, which, indeed, provided most of the chair- 
men and general managers with the principal theme 
for their annual addresses to shareholders. It may be 
claimed, however, that while the boom yet lasted the 
coming difficulties were foreseen and preparations 
made for meeting them. Once more the Canadian 
banking system has proved itself equal to a period of 
severe trial. 


The dramatic change over from boom to depression 
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not only meant bad debts, but also ¢ 
demand for credit, and therefore reacted doubly u 

Canadian bank profits. The following table com a 
net profits and dividends in 1920 and 1921 of the oo 


whose figures are aggregated in the table at the bottom 
of this page :-— 
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1920-21. 
Divi- | ti 
| Profit. | dend.| Profit _ 
£ | % £ y 
Bank of Montreal ........ ++», 806,799 14 789,959 | 14 
Bank of Nova Scotia ........ 465,484 16 422,347 16 
Canadian Bank of Commerce 679,365 13 640,302 13 
Colonial Bank ............, 155,837) 10 121,151 8 
Dominion Bank ........ e+s-| 237,702 | 13 205,252 13 
Royal Bank of Canada ......; 850,730 14 807,567 14 
Union Bank of Canada...... | 320,7 12 268,478 | 10 


A 


The fall in prices and the breakdown of the boom of 
1920 is illustrated in the following foreign trade com. 
parison :— 


Reduction 
1920. 1921. in 1921. 
Min. $ Min. $ Min. $ 


Imports ..ccccccccce LS56 wooo 799 .... 537 

Exports ........ ccoe USIS weer OS 1... 
In considering how far these declines were due to fall. 
ing prices, and how far to contracted volume of trade, 
it should be noted that the official Canadian index 
number of wholesale prices fell from 270.1 to 230.7 
during 1921—a fall of over 14 per cent.; while the 
decline in the total external merchandise was over 38 
per cent. A good crop—though it was not a bumper 
crop, it was larger than that of the previous year— 
greatly assisted the export figures in the later months 
of the year. But although the crop was satisfactory, 
the big fall in wheat prices hit the Western farmers 
very hard, and their inability in many cases to liqui- 
date their obligations was a factor which caused 
bankers considerable difficulty and uneasiness. 

When the story of Canadian banking in 1922 comes 
to be written, the general tone of the story should be 
brighter than is possible in making survey of 1921. At 
the moment of writing the news of the crop Is satis- 
factory, and although the farmer does not yet find 
himself free from embarrassment, owing to the lowered 
prices—and in Saskatchewan a moratorium is even 
mooted—there is no reason to take desponding views. 
Our Ottawa correspondent has for some time past 
been steadily reporting signs of general business im- 
provement, and a few months ago an official statement 
from the Department of Trade and Commerce summec 
up the outlook in the Dominion in optimistic terms. 

We have on former occasions mentioned the increas- 
ing attention paid by Canadian banking to West India 
business. Interesting reference to this field was made 
by Mr E. L. Pease at the last meeting of the Royal 
Bank of Canada, who said the benefit of the recent 
commercial agreement with the West Indies was 
already being felt. 
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Year. | ‘| 68 and | Lia- | Notes. Lia- | Deposits.| Lia- | Assets or | Money at) Lia- ants, Lia- =  piliti’s 
| 2% £ | Reserves. |biliti’s biliti’s| \biliti’s| Liabilities. Call and _biliti’s biliti’s Advances. | biliti’s 
ae i Short 
{ Notice. acta ——_——4-— 
| Se. ee ee ane oe 
1890.. 4 75 6,907,100 31-3 | 1,934,700 86 9,182,400 41-3 22,200,300) 3,510,900, 15°8 1,417,500 64 17,128,600 as 
1900.. 4 95 6,679,100 21:8 | 2,448,500 8:0 17,584,600 526 30,544,200, 4,567,900 149 | 2,095,600 69 2A Ag 
1905.. 4 254 | 9,541,500 16-2 4,221,500, 7-2 | 40,706,900 69:2 58,981,200) 18,677,200 31°8 | 4,814,500 82 S4ir i. Ai, 
1910... 5 590 13,122,300 12'1 | 6,670,700 6°7 | 83,600,500, 72-4 107,995,700, 42,605,600, 39°5 | 9,799,100 91 54,200.00 
1213.. 7 1,888 23,802,000, 128 12,188,900, 6°5 (142,975,500 776 | 184,190,100 56,844,700 30°9 |13,029,700 71 100,77 er oy 
1914../ 7 1,449 23,727,827) 123 11,799,523 6-1 145,100,357, 75-0 190,351,619) 64,485,302 83-4 14,207,689 74 son oT 449 524 
1915.. 7 1,473 23,730,164) 123 12,034,445, 63 [145,911,275 75°8 192,384,515 64,458,514) 83°5 14,516,043 75 Te os 
1916.. 7 1,489 23,780,165, 10-2 13,838,232 6-2 |177,079,956 793 223,077,555, 95,972,044 43:0 (17,941,791 80 Whi fay 
1917.. 7 1,491 |23,818,164) 96 16,696,710 67 199,285,279, 80-2 248,273,628) 99,818,860 40-2 /33,023,861 133 10h. oe. a4 
1918.. 7 1,501 24,462,161) 82 (22,378,690 7°5 (236,591,386 79:2 297,735,149 109,679,564, 366 \50,673,767 169 1.0) feo 
1919.. 6 1,681 25,605,617) 7:5 27,727391 8-1 |271.208,010 79:1 343,058,311 111,225,247, 32°3 (60,021,789 17°5 049 '618.337 498 
1990.. 8 2,653 36,524,947 7-5 (85,302,963 7-2 |286.047.299 79-1 487,330,996 149,427,464, 905 (73,768,170 152 2200.) Jo 
1991. S 2,784 39,247,988 8-2 33,519,161, 7-0 /377,965,424 791 477,958,871 167,415,626 35-0 52,812,744 111 Mone” so 
1922.. 7 | 2,724 (87,564,384, 8-8 25,620,491 6-0 344,088,345 80-7 426,235,292 150,734,764 35°3 [50,518,770 11°8 209,00" 
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x reviewing the Indian exchange problem in the ; 


Economist, We have quite recently reviewed at con- 
<iderable length the economic factors that have been at 
iy in that country. We do not propose to re- 
traverse that ground here. But in approaching the 
consideration of the experience of Indian banks in 
io2t, it must always be remembered that difficult as 
were the consequences of the collapse of the boom in 
aij countries, the difficulties were, perhaps, peculiarly 
jcute in India. They were also aggravated by poli- 
ical disturbance. In facing the period of deflation 
and falling prices, Indian bankers were facing a very 
formidable period. Their difficulties did not end with 
;o21 ; but that year saw the full force of the emergency. 
ip view of these facts, the results achieved by the 
indian banks may be regarded as conspicuously suc- 
yssful from the shareholders’ point of view. The 
llowing table compares profits, dividends, and reserve 
propriation of the four banks whose aggregate 
igures are tabulated at the foot of this page :— 





1920. | 1921. 

















| Net To | Dividend) Net To | Dividend 
| Profit. | Reserve. Rate. Profit, | Reserve.| Rate. 
encedneeasilll _—— | ————. —_———_| —_ ——_ anenenel 
a 167 235-000 ob 780,069 | 
Cuartered ......| 6 j : , 175,000 . 
= 121,363 | 40,304 | 8 lain | S400 9° 
Mercantile ....| 260,208 | 75,000 | 16 263,033 | 85,00 16 
Setional.... .-- | 553,398 | 240,000 |  20* 555,064 | 140,000 | 20" _ 


-* Free of income-tax. 
The Chartered Bank of India, Australia, and China 
placed £100,000 to reserve, making that fund 
£3,700,000 ; added £,25,000 to officers’ superannuation 
fund; wrote £,50,000 off premises, and carried forward 
£215,169. The balance-sheet reveals a position of great 
liquidity, though some of the totals have declined as the 
result of Indian and other trade depression. The note 
circulation is down from £ 2,837,818 to £ 1,926,923, 
current accounts have also decreased by some 
£6,000,coo0, but fixed deposits have increased by about 
£20,000. Bills payable, acceptances, and loans were 
al! smaller. 

The figures of the other note-issuing bank, the Mer- 
cantile Bank of India, are based on an exchange of 
1s 4d per rupee, and as exchange has not been varied 
by the bank throughout the vear, it was unnecessary to 
make allowance for exchange in comparison with 
previous years, except in management expenses, which 
showed a shrinkage of about £20,000, owing to con- 
version of foreign payments at a lower rate. Some fall- 
ing-off in figures is noticeable, owing to what the chair- 
man termed the ‘‘ thawing of frozen credits,’’ that is, 
in loans receivable and advances, which show a diminu- 
tion of £2,837,000. The ratio that liquid resources 
bore to current account and fixed deposit moneys is 
high, about 75 per cent., all of which bespeaks dull 
trade. This is also reflected in a rise in Government 
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| and other securities, which have increased to 
| 41,894,016. 

Che National Bank of India placed £100,000 to 
reserve, wrote 420,000 off ises, and added 
£20,000 to officers’ pension fund. The National Bank 
of India has also reverted to the pre-war practice of 
converting rupee assets and liabilities at 1s qd, and as 
the previous year’s rate was 2s, comparisons are a little 
difficult. However, if the results are viewed from the 
same standpoint of exchange as 1920, there do not 
appear to be many alterations of note. The cash 
balance was £6,236,423, and this, the chairman re- 
marked, can be easily augmented from securities, which 
total £5,000,000, most of them being short-dated. 
‘here was a reduction in bills of exchange, discounts 
and loans, owing to the liquidation of outstandings, 
and dull trade. The experience of the Eastern Bank 
has been very similar to that of its larger confréres. 

The Imperial Bank of India, in which was merged as 
from January 27, 1921, the Bank of Bengal, the Bank 
of Bombay, and the Bank of Madras, continues to 
make good progress. The report for the half-year 
ended June 30, 1922, shows net profits for the period 
of Rs. 63,52,241, as compared with Rs. 58,14,792 for 
June, 1921, and Rs. 62,27,800 for the half-year ended 
December 31, 1921. With the balance brought forward 
from December, 1921, the bank had a sum of 
Rs. 76,26,735.11.7 for disposal, and the governors paid 
the usual dividend of 16 per cent., free of tax, 
Rs. 44,98, 300 ; transferred to reserve fund, 
Rs. 10,00,000, to pension funds Rs. 5,00,000, and 
carried forward Rs. 16,28,435.11.7. 

What the accounts and balance-sheets for the current 
year will show it is difficult to prophesy. ‘‘I am not 
able,”’ said the chairman at the annual meeting of the 
National Bank of India in April, ‘‘to describe our 
outlook for the current year as bright.’’ Optimism 
is, therefore, to be guarded against, but since he 
spoke there has been some tendency towards improve- 
ment. The balance of trade has once more been 
swinging round to India’s advantage, though it has 
not brought back an export surplus comparable with 
the pre-war normal. The huge glut of stocks of com- 
modities has been to some extent liquidated, and 
consequently credits to some extent, have been ‘‘ un- 
frozen.’’ Seeing that the banks managed to produce 
satisfactory results in 1921, shareholders need have no 
great apprehension about the accounts for 1922. 

The large reduction in the main balance-sheet items 
in the composite table appended hereto is due partly 
to the causes which have caused such contraction in 
many countries, but is also partly due to the fact that 
one bank at least has converted its figures into sterling 
on this occasion, not at the statutory rate of 2s to the 
rupee, but at 1s 4d to the rupee. 
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| Cash in 





oe = % 
e | 3 ws “53 ‘3 | Total | Hand, ws | leew Discounts . 3 
Year. q | No. of — SZ | Notes. oe Deposits. SE | Assets or | Money at °= | a et and °2 
x [Brnchs.| p esorves. Rs | Re wea | dabllition, Calland *a | 2g «= Advances.! **"s 
| 3 oe am 3 | Short | ~ 4 
| | Notice Oe en ace 
¥ tre. mT ae ——— aS my £ 


1800... 5 | 50 | 4,347,200 12:1 1,241,000 3-4 | 


7 , 8 | £ | j x | 
17,964,400; 50-0 || $6,003,400) 4,321,200) 12-0 | 2,930,500 $1 27,541,300 765 


} } | } j i i 
1900.. 5 | 54 | 3,186,800 105 | 699,800 23 | 18,084,800 58.5 | 30,207,600, 4,704,900, 15°5 | 2,794,600, 9% | 22,147,300 725 


195.. 4, 63 

110... 5 | 87 | 

1913... 6 | 104 

1914, | 5 | 87 

1915.1 «| 

; 8.) 5 | 89 | 7,252,278 12-2 1,043,984, 17 42,892,465 
ilS-+| 5) 91 | 7,893,485, 11-1 [1,085,514] 16 | 48,782,482 
1817..| 4 | 83 | 71067,380, 9-5 |1,123,096, 1:5 | 54,574.87 
918...) 4 88 | 7,232,491) 8-5 |1,053,421) 1-2 | 67,589,7 
1919.., 4) gg |. , 80 1,698.65'| 16 | 8!,722,365 
| 4] 10,844,649, 6°7 |1,943,495) 1:1 |122.696,90 
197) ¢| SF |14,172,476, 8-9 [2,995,128] 1-9 118,352,583 
42..! 4 | 94 [14,565,844 11-1 (2.211.811! 1-7 | 95,972.984 








| 8,735,100 10€ | 639,100, 18 | 23,473,900 665 | 35,268,500, 6,507,100, 18-4 | 3,119,500 88 | 23,634,900 696 


6,100,000 12:9 515,600 1-1 34,547,000, 729 | 47,339,600, 8,312,300 17°6 | 4,139,400, 87 32,101,200 678 
| i i 


j 
' 


7,219,100, 11:5 811,273 1:3 43,470,800 69°2 | 62,671,800 10,822,800, 17°3 | 4,080,600, 65 | 43,745,100 69°8 
| | } ‘ i 
iia 11:3 | 918,341; 15 41,494,040) 68°3 60,568,684 10,958,968 166 4408.18 73 41,310,962 68-2 


71-9 || 59,791,379) 13,549,144) 22-6 | 6,677,853, 11-2 | 35,511,553 59°5 
73°8 || 66,017,462) 12,512,987, 18-9 | 8,002,065, 19-1 | 42,085,918) 636 
73-0 || 74,600,058) 13,914,932, 186 | 7,138,799, 96  49,652,081| 668 
79-0 || 85,496,536, 20,522,964, 24-0 | 7,776,811, 91 | 52,753,685 618 
76°4 ||106,653,90 "| 17,201,525| 16°2 | 8,985,337) 8-4 | 76,533,126, 718 
75-7 ||162,191,567| 32,757,956| 20°2 |'3,471,630, 8-3 107,117,466, 66-0 
41 159,499,420 28,521,284 179 10,426,084) 6°5 |108,740,2 68-0 


72-1 1120.927.461| 19.217.907) 14-7 |'9.362,627| 14° | 82 457,535) 63-1 








NARA ITS Fe i apt eS 


ELA RI DME IGE. « ZBSS OIG eo Bak 





ne ey ‘ foe - 


aa 


A pepe «287 


i 


ORIN te a 


RRA eee OS Re RR AP 
hnabpetve Satan Rialto Me LEAL 8 HOR OR 


= 
— 


Pate Lena RL ithe Merb asocte 


PRA Sean ER pare moe mei 


er Sateen ab 


pw 


atta 


OD pies A sane tae tat 8 7 Sys " “ ’ 
a > _ a ie eps. x a ae: ae hr 4 Sin ae Ped.» a ata Pee wn oe 7 . 


ge 
> S 
- 
ie 
a 
a 
Ba 
ai 


OED de nee 
ae 
_ eae 











696 {ates THE ECONOMIST. _ [October 21, 1999 


COLONIAL JOINT STOCK BANKS WITH LONDON OFFICEs. 





— 


AFRICAN BANKS. 





| 











1 | 2 3 4 5 6 - . : 
| 88 ; 
‘SEE Capital Uncalled Capital. Cagiai | Reserve | °™ Notes 
Name of Bank. | Date. | 6st on faa iclninnnadeentuaitisintnmtsiianmeen ; dividea io Accept. 
|%e2 Subscribed. on | Paid-up. Fund. | | Spans wand 
f | _&3 eae anneal a iin See Profits. Circulation; Collen, 
z £ £ £ E 3 = I. 
| 
1 Anglo-Egyptian Bank, Limited..../Aug31, 18 1,800,060, 1,200,000 Nil 600,000. 821,789 183,883)... gna, 
2 Bank of British West Africa, Lim|Mar31| 51, 3,000,000 390,000 1,500,000 1,260,000, 400,000 T0116 <) agi 
3 National Bank of Egypt...... -+:,|Dec 31) 25 8,000,000 Nil | ‘Nil 3,000,000, 2,200,000 510.920)” ” 
4 National Bank of South Africa, L.|Mar31, 418) 2,965,006, Nil Nil 2,965,000; 1,000,000 74,825) 4,496,098 10,114 1138 
5 Netherlands Bank of South Africa|Dec31/ 17| 240,000 Nil Nil 240,000| " 60,861, 24.888) |” 79.671) ‘angen 
6 Standard of South Africa, L. ....|/Mar31 370, 8,916,660 6,657,495 Nil 2,229,165, 2,893,335 502,996 4,207 800 8,797,140 
OS hla ae | 899 19,921,660 8,187,495 1,500,000 10,284,165, 7,385,935 1,317,628 8, 706,569) 21,839,179 
AUSTRALASIAN BANKS. 
L- | Cabin 
Commonwealth Bank of Australia Jne 30 63 ae es ‘fe - 4,001,659 .. ae ” _— 
1 Australian Bank of Commerce, L.} { 1,200,000 ‘ ‘ 1,200,000 ! 2 
Do Inscribed Deposits ........ spae 30 a es os - 1,330,507 * 290,000, 75,587 ee " 
2 Bank of Adelaide, Limited ........| Mar28) 94 625,000 Nil | 625,000, 625,000" 620,000, 83,562 7.216 14325 
8 Bank of Australasia .............. (Oct 10° 204 4,000,000 Nil 4,000,000 4,000,000 3,425,000 381,763 387,417) ie 
4 Bank of New South Wales........ (Mar31 360 5,000,000 Nil | 5,000,000 5,CO0,000 3,500, 000 385,132 623,358) 2,021 389 
5 Bank of New Zealand ..... sees)! ( 2.250, 000 NCO Nil 
DE dense deiicesvecss /Mar31) 210; 1,125,000 Nil | Nil — }8,904,989, 1,951,000 790,194 4,904.250 
Do 4% Guaranteed Stock ...... er | ‘529,989 Nal | ONG 


Bank of Queensland, Limited ....; Am algamated with Nati onal Bank of Austr alasia, Limited. 


6 Bank of Victoria, Limited........)| 1 2,122,500 1,061,250 Nil 
Do Pref. Shares................ jfne 80 117); "416,760 Nil | Nil } 478,010, 600,000, 146,265) 6,539) 674,456 
7 Commercial Banking Co. of Sydney\Jne 30, 225 6,000,000 Nik | 3,000,000 3,600,000, 2,260,000' 385,735 9,550 
8 Commercial Bank of Australia, L.) Jn ne 30 295; { 793,054, Nil | 366,461) 336,593) 105.897) 641.499 
Do Pref. Shares...........0.0. i 2,117,350 Na Nil | 2, 114,280) " yout! —- 59,089, 641,49: 
9 English, Scottish, and Australian ne 30)) ( 1,694,125 1,034,077 al 1,319,887 | 
Do Perp. Stocks’ ............. 4 (192i); 327: a%69'966 Nii Na | 2,440,466 )292163, 294.372 1 ug 


10 National Bank of Australasia, Lim.|Mar 31, 265 3,983,000 Nil 1 268,000 2,661,125 1,593,164 171, 793 49,004 
11 National Bank of New Zealand, L. "/Mar 31| 
12 Queensland National Bank, Lim.) 


51 3,000,000 2,000,000 Nil | 1,000,000 1,040,000 238,621, 2,031,451 


{ $00,000 Nit | Nik | 800,000) ie. 
De Inscribed Deposit Stock ..,-}?2° 90) 91{ | 3,091,669 ; 260.000) 50,827 | 


18 Royal Bank of Australia, Limited.,Mar31| 9 1,560,000 810,000 Nil "750,000 455,000 90,357, 840,281,658 
14 Union Bank of Australia, Limited/Feb 29 186! 9,000,000 Nil | 6,000,000 3,000,000) 3,250, 000, 311,818 559,1 


Total (excluding Com- ere ae ee me 3 png 
monwealth Bank) ..| .. | 2,495, 48,494,744 4,905,327 20,254,461 ne 76,327, 3, 451,924 rr 029, - ' 
| 














—————— 


CANADIAN AND WEST INDIAN BANKS. 


1 Bank of Montreal ........ cnanwand ‘Apl 29 643, 5,450,000 Nil | 5,450,000 5,450,000. 5,450,000 282,446 7,924, ad 449,936 


2 Bank of Nova Scotia .........00. Dec 31} 303, 1,940,000, Nil | 1,940,000 1,940,000 3,800,000, 91,132) 3,170,513 —_ 
3 Canadian Bank of Commerce .... Nov 530, 3,082,192 Nil | 3,082,192 3,082,192 3,082 192| 524,218) 4,824,159) Ser ass 
4 Colonial Bank .........ceeeeeees Jne 59° 3,000,000, 600,000, 1,500,000| 900,000 300,000, 84,767 ‘629 674) 1 70348 
5 Dominion Bank............. ee 122) 1,200,900, Nib | 1,200,000, 1,200,000 1,400,000 191,147) 1,4€5,308 | on 
6 Royal Bank of Canada.............Nov 695, 4,080,000 Nil — 4,080,000 4,080,000 4,080,000 303,409 5,632,474) 1 


7 Union Bank of Canada .......... Nov 872 1,609,000, Nil 1,600,000) 1,600,000 1,200,000 152,999) 1,973,462 "579,566 


' i ——_——— 
Ee ee Oh 








Dotal ..cccccers cocecess| oe 2,724 20,352,192, 600, 000 18,852,192 18,252, ise 19,312,192 1,630, 118 25,620, 491 5,561,227 


INDIAN BANKS. 


8 een - l — - — a. alee Ee ae eeeee whe eee — — ee a ee 

| | 990 
1 Chartered of India, Aust., and China|Deo 81| 87, 8,000,000| Nil 8,000,000 8,000,000} 3,600,000 787,670 ome 30443 . 
2 Eastern Bank, Limited .......... ‘Dec 31! 10 2,000,000 Nal 2,000,000, 999,844) 266,000 135,181) - 


3 Mercantile Bank of India, Lim... 1] 750,000, 187,500 187,500) 16 
De BRA  occccccccccccses ‘Deo 31 19/4 750,000 187,50C 137/500, |-1050000) 1,160,000 221,671 294,888 325,4 


RO Ec ‘| 300,000| Nil ni” |) 
4 National Bank of India, Limited . . Deo 31 98} 4,000,000! 2,000,000) Nil 2,000,000) 2,500,000 604,096 oo =| 20085% 
— 59 
DOR 2. .ccccsevsces gees] 00 - 10,800,000) 2,375,000 sari 1088 7,049,844 "7,516,000 1,648, 1,648,618 (2a) 1,811 on 
Total Colonial .........seeeeeees| ve | 6212 99,568,596116,067,822 45,981,659718,591,197 00,454 6,048,288 44,568,001 97, 96,602 
j i | 
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11 12 13 14 - 
10 \ Cash in Hand and Money ” 7 " = = 
| | at Call andShort Notice. | Bills Dis- Premises 
: | goat = |__| 1, | counted or (Bills, Loans, and ° 
| Saad -urchased | i z ‘ 
neous as | — | ‘dabiiieies. Cash in Hand, Money of { ments. (when oo Apes. Guabalien ca madara ng 
oi / ee SaaS and it in | Transit. Short Notice. supamntely). | Lsconsimantal 
=] + z ~ | 2. 7 £ ae £ £ 
| | | j 
109, 077) 21,941,582) 14,089, 677) 1,579,455 ee | 1,849,103; 5,694,209 5.031,804) 435,106, 14,089,677 Anglo-Egyptn. 
574,506} 7,602,564) 12,294 811) 2,602,942 .. | 1,652,345; 2.794.947 2401132 2.843.445, 12'294'811 Bk. Brit. W.A. 


765,437] 14,447,617, 20,423,974) 2,920,618; 1,530,030, 6, 612,106) 1,939,614; 7,110,267 $11,339; 20,423,974 Nat. of Egypt. 
1 499,487) 41,502,959, 61,505 507), it ‘007, 374 3, 102,173! 4,587, 398 5,780,200 25,909, 994) 11,311,368 61,505,507, Nat. Bk. of BA. 
ee 1,119,296) 1,724 596, "342. 825, ee '266. 490 863,704) ‘251, 877, 1,724,596 Neth. B. of S.A. 
52; 018, 941 70,649,377 | 11,812,236 2,947,286 5,110, 110} 5, 551 —_ 36,442 "485 8,786, 175) 70, 649,877, Standrd of S.A. 





—_———. 











671,507|128,532,959| 180,687 942) 30,265,450 7,586, 489 19,377, 582 21,760,055 77,759,386, 23, 939,010 180,687, 942! Total 


AUSTRALASIAN BANKS. 


(Cash and Notes MoneyatCail 
jin — andat & oe 
cesin Tr’ns 


80,148,289 86,608,802 14, 14,192,582 19,325,000, 5,804,722 .. —| «16,671,568 «614,985 86,608,802 Comwth of Ast. 





1458,854 
970,589} 9,403,111, 13,269,794 1,631,785, 558,499 431,455. ee 10,182,897 465,164 13,269,794 Aust.B.of Com. 
207,677! 6,545,112) 8,231,822 | 1,543,653! 630,817) 1,912,659. ee | 8,991,579 153,114 8,231,822 Bk. of Adelaide 
4.116 '504| 25,603,631' 37,914,315) 6, 969.413 1,718,600 1 760 569, oe 27,458,504 7,829 37,914,315 Bk. of Austrisa 


9 368,342 50,763,589 71,661,755| 15,199,682 7,690,959, 7,906,904 .. «38,042,891 2,821,369 71,661,755 Buk. of N.S.W. 


718175) 28,676,608) 43,390,191) 7,722,878. (a) 7,657, 420 1,471, 429 26,181,99) 296,473 43,380,191 Bk. of N. Zeal. 


Amalgamat ed with National Ban iE of Austr, Ltesia. Li mited. Bk. of Qnsland 

757,808 10,392,649 14,055,227 | | 2,336 1643 (c)1, 173,095 1,086, 7a ee | 8,430,008, 1,034,692 14,055,227 Buk of Victoria 
1,704,147 31,493,201, 38,902,633 | 7,612,209) 2,630,000) 6,£69,338) ee 21,296,160 794,926 38,902,633' Com.of Sydney 
1,123,306 16,187,723 20,571,455 | 3,716,714 2,805,000 544,315 ee | 12,234,482, 1,170,944 20,571,455 Comrl. of Aust. 
2954,345 22,552,725) 30,785,298 5,092,141, 1,115,416 878,950! ee | 22,920,348) 778,443 30,785,298 Eng.Sct.&Aust 


1,262,397) 27,457,593 33,195,076, 6,664,869 ee 4,186,110) oe | 21,554,897, 789,200 33,195,076 Nat. of Austrls. 
1,622,070 6565,205) 14,175,380 | 1,029,454 490,549 1,349,488 664,568) 10,399,486 241,845 14,175,380 Natnal. of N.Z. 
350,078} 6,898,730, 11,551,364) 1,886,782 105,000 1,689,760) oe | 7,869,401 500,411 11,551 304 Qusland Natnl. 
300,658, 4,756. 737 6,585,250 1,002, 948 ee 252,681 oe 4,942,713 386,958 6,585,250, Royal of Aust. 


4,037,788) 29,187,724) 


oe | ——__  _ 


32,488,384)278,162,328 


40,346, 516 | 7, 362, 162 1,125,000 2, 173, 750) ee | 29, 290, 234 395,370 40, 346, 516 U. of Australia 
384 516, 016 69,265, 238 20,042,329 38,400, 33 2106. 098 44 895, 591 9,836,738 $84,576, nid Total (exclud- 
ing Common- 

| | | italia tis ibid wealth Bank). 








CANADIAN AND WEST INDIAN BANKS. 


148,991|109,867,546 ieee. $1,688,221] 21,677,887 13,762,231, .. 60,813,626. 3,886,849 136,773,814 Bank of Mont. 
433,97] 35,307,989| 45,061,280 10,987038| 7827765 7.544.376, :. —=««17,152,883 1,549,723 45,061,280 Bk. of N.Scotia 
2910798] 72\566137, 87,972,956, 20,152,949] 9418177 8.215.414, :. «47,408,796 21788,620 87,978,956, Can.Bk.of Cme. 
994,350, 7/361,687| 11,457,841, 402.977 1,988,555 1,373,856 = .. 6.754.636 1,687,817. 11,457,841 Colomal 

2,178,919] 19,760,860, 26,967,188 6,084,350, 2,079,895. 3,858,188) .. 12,858,025 1,892,280 26,267,188| Domenion Bnk 
2804,193| 75,289,408 94180136, 21.915424, 8583614 9,956,005 .. 49,980,754 3,744,839 94,180,136 R.Bk.ofCanada 
614,299 28,944,751 30,525,077, 6,292,742) 2,395,675 6,808,700. | 14,878, G01 1,154,369 30,525,077 Union of Can. 


11,174,727)346 or 426, 299,208 97,468 8 53,266,068 50,518, 770 a 209, 336, 821 15,648,937 426,239,292 Total 


LL 








INDIAN BANKS. 





; Cash in Hand, | 
land in Transit. | 
42,949, 61,767,781! 7,188,299) | 10,992,797 c16,422,954 22,426,852 4,786,879 61,767,781 C.ofIn. A. & C. 


1523,456| 5,384, Q712'a18, -27084,856 600,000, 1,400,449, 1,528,852 3,272,360 880,701 9,712,218 Hastern Bank. 
16,429,496), 8,085,588... |-1,894,016 128,976 10,108,867 1,267,048, 16,429,485 Merc. of India 


' 


6,358,619 .. 5,075,865 ¢18,747,653) 14,881,021 2,405,369 aa Natl. of India 


18,617,807 00,000) 19,862,627 “$1,828,4851 50,634,100 9,289, 30,327,461, Total 
— -——— 
215,616,686) 81,494,886 ‘127,650,082 55,719,482 582,625,898 58,714, 7 121880711 Total Colonial 
















RS eR NTE: RNY ORISSA ae 


neal en cane 


+ Wine wi 


Aisi ati tthe il. dics 


+ amt wll rte Pa r Se we 


os ene 


25 IRS AAPA NEE IES 


SE a EE CT a te END tte. econ nee AN Nee 
mee . A EN AR 


2 
3 


TEC LO RE Regs IOS OE kn ER AE, 


PRE TE Sash 


ey 


P m Be ea) : ‘ 
Ne es ie h/t 98 8 
igre 2 » ye be Dow ery 
Heh BLIGE TE BS US ea RNs Si Si RRL rl epee ohn ty gg 
a: er arate " ee ee ee Siti i ue " . ‘ seaiibhedis 
ey : rt “ . 


pay ore HR ez A Le Tre ‘ ‘i i (eee a ‘ 
mite vem an —" ma neice iaiatiinn i viral became a8 Seiten PS nr a ages ao “s Hs preg 
Lea Rt LT alee AR nea kiN Tap Re Ge a : ‘ gdh Hide 8k Labi ex ; i abe: 
os pe id ats 7 aaa Pak by teem ak din oe (ok te Gea. Nate e A259 


- oa 


ae ei ne eR 0! Sienna Ee agg LORS Nah Nas ER IN AION Ate OBO é 


$e egiget 





- 


” wa cing Cea ON : 
PTH, NEEL RR ORE RE ONE 


j 
- 
Bi 
w 
' 
' 
- 
5 
Pf 
5 


Fe BR OSI hr tn ea MARAE See 


ST the 





688 





1918... 
1919... 
1921. ‘| 


COLONIAL BANKS WITH OFFICES IN LONDON. 


- ee 


Authorised. 


£ 
1,800,000 ... 


Per Share. 





£15 _ 


’ | divided 





[_ wenver_] 


Paid-up. 


..- 600,000 


Per Share. 


Un- 
| Profits. 





110/026) 
129501 
127,555, 


133,883) 09) 
* Includes Treasury Bills. 


Per Cent. | 


: 
110,254 21! 







———_——C aP1TAL-———_-———-— ———— 
Callable. 


onees £10 


Octobe 
—_ eee eater a1 ae 


ECONOMIST. 






(4) AFRICAN BANKS. 


ANGLO-EGYPTIAN BANK, LIMITED.} 
EsTABLISHED 1864. 


Year 


Net l'o Rese 
Ended 


Reserved. — Dividend. 


Per Share. 


LIABILITIES. 


Accep- 
tances. 





Per Cent. 





—~ 
593,345 115 
20 904,917 166, 


273.3% 19 
t We are asked to point ont that this bank is an English company, with head office in London. 





| Per Cent. 
Per Cent. 
Bills 
t& Receivable. 
| Per Cent. 
Per Cent. 
Per Cent. 
7 _ | Sundre & 
| Acceptanc's 
f Per Cent. | 


830,310 45 


409,077, 2-9) 11,841,582) 84-1 14,089,677 1,579,455 11°2| 5,694,209) 404 1,349.1 435.106 3) 


96 5,031,804) 35°71 


NATIONAL BANK OF EGYPT. 
ESTABLISHED 1808. 


Carried 























— 

I Carried 

Aug. 31 £ Forward 

& 112,825 174 23,3 ; 

eaeha Nil yl 174 41.847 52,000 

Eats 142,980 17 20,038 67,000 

Per Share 1319 133,406 174 18,40 — 

17 l 

ie: Nil Ween af ten 1,580 52,303 

ASSETS 

Total ae aoe! CL 

Bills Deposit diabili- (Cash‘in| = | vances 

Pay and ties or Hand | 2 Invest anc 

able, Current Assets, and in | ~ ments. |} Other 

&c. | |Accounts. Transit.| 2 Ac 

-™ counts 

607.447 17) 2,760,654 53°1)| 5,191,700) 738,925' 14-2 1,295,853, 25°0 497,566) 96 2,043,01) 393) clas, 9 

j } } ' i | 

225,170 4) 2,943,374 53°8' 5,467,877 545,707 100 902,404) 16°6) 396,652 72, 2,654,552 485! 968,589! 177 

2-4) 706,369 129 293,676) 5°4) 3,045,867 55°7. 5,461,757 816,827 15 976,545) 178, 330,658) 61 2,547,944 “ 789,795 144 

,286,31 18) 527,556 7°3| 109,427| 15) 5,145,305) 714), 7,196,161 |1,279,658 17°8 *2,352,147| 32°7, 642,589 89 2,303,526, 618,24 
| 422,674) 1:3; 373,657 39) a 21) 7,495,126 731) 1 gases) 1,786,165) 18°8| *4,347,124|45°8, 776,531) 8°2) 2,124,363) ‘snes . 

1,320, | 141,347) 13) 228,186 2:1) 241,599) 22) 9,057,654 82-4 989,554 2,128,637 19°4) *4,824,496) 44°0,1,082,568 9°8: 2,650,667) 24 303,186) 28 
89 203,038) 14) 269,728 1°8) 455.244) 31) a ie 794.382! 2,441,108) 16°6) *7,515,761) yy 74) 3,388,919 226) 358.943) 2 

1,430,361! 73, 118,336 06 466144 24 438,883, 2-2) 17,113,477 87°5|, 19,567,201) 3,604,709 18°5|*10;443,855| 53 3 1,938,805 99) 3,021,735) 15" 558,097 28 
1,431,654, 78, 130,483, 07 735,699 4-0) 561,518) 3:1) 15,542,208) 84-4), 18,401,562 1,965,354 106 *8,460,106 45°9/1,464,102) 8°0 5,681,690! 31 
- 
= 





Forward 


KLE 
Lm 


’ 180.920 


dries, 
cludin 


-eptanc’s 


in 
‘over for 


Ac 


Say? 


S 

ir 

« 

Per Cent. 


Fee 
3 
é 


445916 35 
313,053 26 


m.461 25 
570,236 36 
359,425, 17 
277,587 19 
173.4% 
304,337, 0" 
1,049,805. | 
311,339 | 


Carried 
Forward. 
£ 
9,600 
15,417 
18,177 
21.613 
22,680 
30,377 
50,180 
A116 


rer CAPITAL ~ Market | Net To Reserve, 
Subscribed. Paid-up. Callable. Reserved. Value, | Profit. Dividend. &e. 
Sept. 30, 1922. | Year. £ % £ 
£ £ £ £ £ SD. esa0ene 242,214 4 ose 122214 
: i ciusses 313,533 6 ... ML 
3,000,000 3,000,000 Nil. we Nil. 6,000,000 i hiatrics aad 519,251 8 251,925 
see 693,851 10 336,721 
Per Share. Per Share. Per Share. Per Share. Per Share. _. ee 714,680 14 259,384 
s a 1920........ 827,154 15 6,722 
£10 ane £10 a wens Nil. £20 Es eeu veks 558,556 15 100,000 
| LIABILITIES. ASSETS. 
fog 
rie 5 2 . . | | os 7 : ; Total | a | \* 
SSiee! | | & = Miscel-} Z| = g= 2 | Liabili- | Cash in| ¢ | Cash at| ¢ q | 2) 
mss Es, Capital j & | ,.Un- | & | Accept-| § laneous: s Ae 5§ 8 tiesor | Hand 8 Cali and) © Invest- | 5 \Discounts 5 § 
160 on oe oe | ~ | ances. | 2 eens = BSES a | Assets. || “and Short 3 ments. | z | Advances > < 
7 gees . } ; | j ‘4 . | i) 
7 wae 2 ro te. | 2 \2 ee Z)|A Og & | pe Bank. é Notice. | é | 2 ae. = § E 
i £ ee £ &£ £ £ £ £ £ £ 
1911.. 4,587,857 36°0 175,108 14 148,062 1°2 352,890 28 7,499,637 586 12,763,694 2,312,170 182 667,000 5°2 1,281,980 101 8,077,382 652 
1912. . 4,564,849 339 170,999) 1s 159,324 1] 332,550 25 8,254,230 61°2 13,481,952 2,064,019 15°2, 1,591,000, 11°8 1,037,385 77 8,343,652 620 
1913..) .. | 4,566,111' 376 157,056! VS 30,600 345,82], 2°8 7,053,640 583 12,153,228, 1,919,158 15° 306,875 2°55, 967,716 80 8,646,426 7ll 
1914.. 21 | 4,343,700 366, 123,410) 10 .- | «+ | 184,421) 16 7,166,395 60°8 11,817,926 1,343,470 11-4) 755,000, 64 887,540, 75) 8,560,549 724 
1915..| 21 | 4,341,400 275, 130,524, 08 309,736 20 454,452 2910,494,580 | 66°8 15,730,692 2,144,329 13°6, 1,160,000, 74 2,610,810 166 9,245,517 588 
1916.. 22 4,411,353; 204) 217,187) 10 102,378 0°5) 225,245, 1°1,16,670,635! 77-0 21,626,798 3,694,512 17°0, 1,425,000, 66 5,977,327, 27°5 10,170,534 47°2 
1917.. 22 | 4,663,278 166, 283,506 10 130,109 O5 379,238 1°3.22,562,827 806 28,024,958 3,474,638 124 2,250,000 80 8,392,673 298 13,630,060 48°8 
1918.. 22 | 5,000,000 14°3) 406,636, 12) 477,915 14 247,691) 0°7:28,734,385 824 34,866,627 2,286,052 66 2,180,000 6°3.15,506,826 44°5 14,120,325 404 
1919.. 22 | 5,000,000 11°7 441,932 10, 297,900 07, 110,660 0°2.37,170,139 864 42,970,631 5,016,650 11°7 2,435,000, 5°7 16,851,552 39°3 18,363,092 426 
1920.. 22 5,100,000 180, 502,364, 18, 732,993. 26 320,409 1°1'21,753,882 76°5 28,409,648 4,397,401 154 1,360,000 4°8 9,459,240 33°3 12,143,202 428 
1921 25 5,200,000 25°5. 510,920 2°5 - . 265,437 1°3.14,447,617 70°7 20,423,974 2.920.618 14°4 1,530,030 75 6,612,106 32°5 9,049.88] 44:1 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1864. 
- CaPITAL —- + on Market Year Ended To Reserves, 
Subscribed. Paid-up. Callable. Reserved. Value, March 31. Net Profit. Dividend. Sc. 
. . . y : 1914 60, 801 9h 2, 250 
3,000,000 1,200,000 300,000 1,500,000 1,500,000 1916 59.276 8 22,000 
Per Share. Per Share. Per Share. Per Share. Per Share. 1917 64,760 8 30,000 
epee I ws ee £5 £5 1918. 71,514 22,000 
30,500 
In August, 1920, 200,000 new shares of £10 each, of which 100,000 (£4 paid), were _— ere a a 46.250 
allotted in equal proportions to the London County Westminster and Parr’s 1920 . ae 
Bank, Limited, the National Provincial and Union Bank of England, Limited, 1921 139,803 8 <n? 
and the Standard Bank of South Africa, Limited. 1922 . 105,935 6 50,000 
: LIABILITIES. ASSETS 
a Sal : 
ots 4 tig 3/¢ < a + | Drafts | = 2 #2 4 Liabili- | Cash in < | = | | 
mS aie = Ss im s Un- & $| 8 Issued | © ies b 5) $ ties or Hand, at; ©  Invest- & Bills of 
2 za S22 & (divided ¥ “| end |< Ee Eo|* Assets. Bankers,| Y ments. | Y Ex- 
|}O ¢  ® |Profits 2 S| 2 ons 2 J a oes and in | © | | © | change. 
i “ «| ™ | | <| & ransit. | ™ ” E ; 
we Bi re oy om ee = . 2 ak Moe a ee a a 
1900..' 9 | 43560150; 2,433 | 08 Br. ilo 217,092,746) 290,923| 106,605, 366) 22,765 78, 102,293,352 57,748 
1905 ../ ll | 88,000) 11°2; 4,255 | 06 . 63,855 | 81) 88,4421 11 541,262) 68'8 785,814 256,695 32°7| 121,813 155 213,487 272 «115,204 145 
1910 ..| 30 | 280,000/17-2) 10,697 | OF 149,146 | 92 111,562} 6°8| 1,074,793] 661| 1,626,198| 302,449 186] 276,448,170 563,546 46 297,575 18S 
1913...) 27 408,000/ 15°4, 21,329 | O8 237,782 | 89) 187,323 Teenie 2,660,232 672,083 25°2| 349,116 131, 754,525 28°5 592,683, 22°5| 
1914 ..| 29 | 587,000) 18°6 31,600 ig 309,338 98) 197,377 eS 2025,527| 64°3 3,150,842 830,596 26°5) 419,159, 132) 965,626 30°6 ee 213 
1915...) 31 | 550,000/170 26,141 | 08 162,589 | 5:0) 228,804) 71) 2,267,716) 70°1| 3,235,250) 1,161,397) 35°9}_ 527,520; aoe 607,089 188 706, 98, 177 
1916... 34 | 550,000) 154, 35,417} 1 164,781 | 46) 317, stil & 8°8) 2,525,090, 70°2) 3,591,040 1,020,712 28°5/1,061,101 296, 638,259, 177 658,508) a4 
1917...) 38 | 780,000} 180) 36,177 227,244 | 5:3} 205,311 3,083,575\ 712} 4,332,307) 1,142,775 26°5|} 498,719 11° 5) 1,264,186 293 1,109 19°2! 
1918... 41 | 817,500) 126 47,713 | 07) _ 712,974 | 11-]| 215,283) 3:3) 4,668,687) 72°3) 6.462,157| 1,127,144 17-4] 925,528 14-3, 2,331,830 362 1380) li 
1919 ..| 41 830,900, 92 54.580 1,238,591 | 15°8| 387.599} 4-3) 6,489,248' 72-1) 9,000,018) 1,667,565 18°6/1,026.821| 11-4) 2,219,803) 246, pe 03) 
1920... 47 1,200,000 73) Y8,377 oS nar 4 15°8| 807,097 491810340 71 ‘SI 16,500,922! 2,951,334 17°9} 791,553 4°8 4,940,678 299 ST 276) 
1921 .. 50 [1'825,000) 135 98.180 7) 2.895.706 |214) 638,080] 4°7| 8.018.670 597| 15,475,636] 2.532166 186) 850.524 65! 3202-517 ay7 ols? 196) 284 
922 .’| 51 {1/600,000 130 70.116 | OG! 2aaTiees | 19 1922 . | S1_11,600,000' 130 _ 70,116 | 06! 2,447,625 | 1981 574.506|_ 4-7! 7.602.564 aa 12.294.811'| 2(602,942 21°311,167,345, 9°5_ 3,279,947 266 2,401,152 10) 
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Number. 


BARCLAYS BANK 


Office - - 54, eine Street, London, E.C. 3, 


rward, 

d f and over 1,600 Branches in England and Wales, and Agents and 
67000 Correspondents in all the principal towns throughout the World. 
40,000 

000 FREDERICK CRAUFURD GOODENOUGH, Chairman. 


Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 


GENERAL MANAGERS: 
WILLIAM FAVILL TUKE. Sir WILLIAM CARRUTHERS. 


JOHN CAULCUTT. 


ROBERT WILLIAM STREET. 

















Authorised Capital .. .. |. ... 220,000,000 ai 
issued and Paid-up Capital 6 wg £15,592,372 4 
Reserve Fund _... ee cs en £8,250,000 a. Bi 
Deposits (30th June, 1922) i oe bs £321,167,218 deg 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. i f 
EVERY DESCRIPTION OF BRITISH AND ie Ae 
FOREIGN BANKING BUSINESS TRANSACTED. eae 
Chief Foreign Branch - - . Rie - 168, Fenchurch St., London, E.C.3. ie ie i 
West End Foreign Branch- - - - ~-  ~- 1, Pall Mall East, London, S.W.1. i‘ Bee 
Liverpool Foreign Branch - - - - - - - 42, Castle Street, Liverpool. any 
tad Manchester Foreign Branch - -_ - i. 94, Portland Street, Manchester. : bee 
“t Affiliated Banks : Fe s f 4 
zim -BARCLAYS BANK (OVERSEAS) LIMITED: Head Office, PARis. + a] & 
isk THE BRITISH LINEN BANK: Head Office, EDINBURGH. 153 Branches in Scotland. 4 : a 
a THE UNION BANK OF MANCHESTER LIMITED: Head Office, MANCHESTER. £ rH 
180,920 145 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. ae | es 
THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 37 to 39, KING WILLIAM ST., LONDON, E C.4. Ce - 3% 
Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. j r 8 4 x 
=: [|1BARCLAYS BANK (Overseas) Hn 
5055, 26 LIMITED. a i 
T1467 25 & be 2 
10236 3 ‘. 
Be BUSINESS CONDUCTED ON BRITISH BANKING LINES. ou 
ma Affiliated to al 
za BARCLAYS BANK LIMITED. 4 


PRINCIPAL OFFICE: 
Carries PARIS—33 RUE DU IV. SEPTEMBRE. 


Forward. 




















; —4 Rue Esprit des Lois. Lyons—1 Rue de la Republique. 
sal? apene-2 Rue eed: a" Marseilles—5 Rue Cannebiere. 
el Havre—9 Quai Georges V. Rouen—7 Rue Jeanne d’Are. 
21,613 
sam THE RIVIERA: 
0180 Cannes—7 Rue du Marechal Foch. Monte Carlo—1 Boulevard des Moulins. 
cua Mentone— Avenue Felix-Faure. Nice—4 Avenue Georges Clemenceau. 

Villa les Grottes, Garavan. 
1 ALGERIA: 
: Algiers—6 Rue de la Liberte. Oran—15 Rue Alsace-Lorraine. 

‘1512 0 COLOGNE-—2 Komodienstrasse. 

615) 103 , ; 
ae LONDON —70 Gracechurch Street, E.C.3. 
se The Bank is specially organised to provide banking facilities for trade 
30 § es between Great Britain and France and their respective Overseas Possessions. 
sist ig3 EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
14,151) 171 
rtp 
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Absorbed Bank of Africa, established 1879, as from January 1, 1912. Capital increased by £1 





NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


THE ECONOMIST. 






‘October 21, 1999 


REGISTERED 1890. 








»250,000. 
Absorbed National Bank of Orange River Colony, Limited, established 1877. Absorbed Natal Bank. L., Octot 
+ ( 2 
Capital increased by £650,000. oe orn’, 
Net To Reserve. c 
a TAL Market Year ended Profit. Dividend. i M Arried 
Subscribed. Paid-up. Callable. Reserved. Value. March 531. £ %, é — 
£ £ £ £ £ ere 411,171 6 309,931 28 Jas 
: 1917........ 374,340 6 200,000 - 
2,965,000 2,965,000 mi - 3,076,200 14 
1918........ 352,602 6 195,000 oo 
Per Share, ae 487,871 7 250,000 oe 
Per Share. Per Share. Per Share. PerShare. Sept. 30,1922, 1920... 565,478 8 260,000 es 
% 
m ... aw CE ane BEM. ..-..-. 505,081 8 160,000 aan 
1922........ Dr 116,457 4 . Dr 225.000 am 
' | — ete 
LIABILITIES. ASSETS 
oak 9 ceed iteaeenes 
2 ;| Bills Re-| |; | os || -potal ‘Cash in Handj 3 lel @ ole ne 
g\ceivable, & |} = 22) = || Liabili-) at Bank, at | = (e1.2 2/12)! Bins 
g O| Miscel- | 5 & 25| 5 | tiesor |\Call & Short! & | Invest-| § |3 808/35 dis. 
;, | Notes. | ~| laneous | 7 | && =: ~ | Assets. | Notice,& Rey ~ | ments. | > |Z eet _. | counted,| 
9 S| Credits, | 5 14 ee 2 || | mittances | 5 12] B ©O| S| Loans,| § 
= & Rebte, &c | oe <| & : | in Transit. | os = =~ | ™ | &e. 












08 315,298 5°35, 203,677] 3°4) 4,639,307 ™ 5,972,051 


67| 1,156,640 408, 2,836,162 


oa) 292,075 2-9 735,490) 7 7-9} 7,654,360 16-2 '10,047,723) 


8°7| 6,599,883) 73°9)| 8,925,020) 


262,25 
215,136 27 742,010) 9°5) 5,555,142) 71-1) 7,814,649) 






08 

08) 

05 23 

10) 458,473 35, 1,208,423) 9-2)10,1 

1-2) 521,424.38 1,469,251) 10°7 

2 _ 3,155,306) 13°8 
54) 140 





16,675,284) 69°5)/24. 


5,07 , 
2 4,327,012 50, 1.728.081 19°2 61,323,019 107 
0°4/4,526,132 63) 14,925,349) 20°8 5,8 
0°1/4,426,098' 7-2 11,536,625! 18°6141,502,959| 67-6. 


812,072) 10°2) 5,584,576) 70°3|| 7,949,305) 


35,013) 77°5 |13,080,76 

10,437,603) 75° 8 13-767086 
15,814,576 69°4| 22,765,461) 
‘33,3781 025,253 
O-4/1,163,741 41) 3,495,781) 124'20,225,422| 71-4 28,304,8 





* March 3l. 


3,401,084 [570] 714,225 120 277,156] 47| 1,456,266 24:3 


, s 
2,350,415 | 26°3| 731,388 82| 1/201,175| 135] 3,624'5331 406 
1,464,344 | 18° 1,264 soi] “aes 


955,180 | 47 13,664 07) 219,598 108) 45,090 366 


579,867 | 205! 596,700 21:0) 





278,015) 12°6) 4,404,174 440, 434g 


4,029,981 | 30°8) 663,206 5:1) 1,240,074) 95) 5,570,358) 4 1577.14) 129 
3,281 23°8 ween 47| 141 10°3, oes 1,806,31) 13) 


10,274,446 | 17-9) 4,774,649 83 
13,761 


3,761,094 
12,440,414 | 17:3) 3,756,770 52 
14,116,547 | 229) 4,387,398 71! 5,780, 





8,003,548) 17°4.18,129,107/ 49°35 6555558 13 
9,209,711) 16°0/24,369,801/ 424 8441 49 154 

15°8)12,185,351 14°0|14,429,515) 16° 732.961.0335 380 13481.T14 155 

8,982,332) 12°4)33,332,024) 46°35. 13,4420 Les 

9°4'25,909,994) 42-2) 11,311.38 1s 


19°3, 3,292,030 85 
18°6| 4,756,491 104 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 
1920—Absorbed African Banking Corporation. 











CaP ITAL ae Market Value, 
Subscribed. Paid-up. Callable. Reserved. Sept. 30, 1922. 
z £ £ £ £ 
8,916,660 2,229,165 6,687,495 .... Nil. 5,238,500 
Per Share. Per Share. Per Share. Per Share. Per Share. 
so i... £5 a 
LIABILITIES. | 
° S és | 
BS iee Drafts * : + oF 
seeifti = 3 €| ou |2| §. |el/2 23/2 
mMSElES) Sob & |standing| § s£is 3o8 
aS s£i = < BO = oO ee Ez S 5 | 
el | slasmt. ds | $28 [sl eeee) 5 |“ 
= & |“ances. |& | A Cala | 
£ | l 





59} 705,940, 3:3.1,884,700 88, 


} | 





| ee! alas anal oathadiilictel anal 
66} 103,410 oa sizesi 180 8041,074 620) 

14,884,220 69°8) 21,312,600 
35| 1,276,969 4-1/3,025,676 98 21,835,265 705) 


| Year Net To Reserve, Carried 
Ended Profit. Dividend. &e. Porward. 
Dec. 31, £ % £ £ 

> se. «Se er 30,000 100,062 

| 987...... @0672 .... 153 65,000 204,335 

PR cece 540,358 i 290,000 199,185 
P , cdanas 64,074 .... 16h .... 365000. 210,446 
| jome .... O37 .... 16) .... 330000 .... MR 
| 1922(Mar.31) 502,313 164 150,000 .... 191.2% 


| 


| 


Total ||—— 
Liabili- 


y nat - 





hagteasl 


* Fifteen months t> ties 31, 








ASSETS. 
“ “ vey | 3S se | “ = 8. ¢ 
Cash in| © |Cashand! = ele % | slesems§ 
Hand, at} 5 |Loans ati 5 | Invest-| 5 | 226 & les eeelo 
Bank, | ~ | Short | [ | ments.| ¢ | o@F |. EScze. 
and in | 3 | Notice.| 5 Sis 3 | 2 Peazaia 
‘| Transit. | © As a} A < |@] 0'n 
é * & | ygpaml 1 
3,099,477 1,292,070} 100) 8,385,675)647, 198,22) 





5,250,552, 247] 1,84 8°7| 2,748,038 129 9,236,922) 45°2' 2,282,088 105 
4,176,434! - 14,993,718} 48:5) 5,350,246 108 





| 3,194,866 120 
41) 1,503,015) 5°7|2,638,164| 9°9/17,690,565| 66" 4,153,805 89) 2,998,622) 11-3 13, 521 3) 

11 3°7:2,704,953, $1!21,058,240 71 5,024,035. 47 2,716,931, 91 173681 579 5,206,354 108 

36) 1,058,381} 3-4/2,690,289! 9-0'21,560,485 4,485,988 15 95) 2,64. 88) 1 Sar 9 

37, 1,009,991 $1/3-300,719 7-0|24,761,236| 75°4| 32,841,551 | 5,457,828) 16%6| 3,722,244] 11 o 17 588821 sie $457570 98 

797, 36 1,200,094 8 74°9| 35,066.999)| 5,076,161| 14°3 i peepee 

“4 Lg $6 sca 0 86 4,275,911 10°8|*2,459,371 62 a4 = a5 errant 108 

‘3 Lsaaty 39 si ieee 74-8 6,860,226 6 * wee oa) 68% ua 

yal £9 £3 357 saa 103 77395) 11190.345 i 62 sao owl era 1 7” 

60! 1,034,029 1stest i 11-0/52,521, 11,812,236 4 7-3) 41,993,570] 594) _ 8,786,179 12% 








7h ait 


* Includes cash at bankers. 


+ March 31. 


NETHERLANDS BANK OF SOUTH AFRICA. 
REGISTERED 1888. 





Subscribed. Paid-up. Callable. Reserved. 
z z 2 aL 
240,000 240,000 .... Nil. ania Nil. 
Per Share. Per Share. Per Share. Per Share. 
ao O... £60 tee Nil. Hes Nil. 
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Year. 


1913 
1916 
1917 
1918 
1919 


Net To Reserve, oe 
Profit. Dividend. &e. For ; 

£ % £ RS 
Saha Tis 13,173 4 3,900 wn 
aiden ai 18,497 5 6,000 mI 
inti cos 17911 6 5,584 es 
sere 17,595 5 5,260 u 
ahha 21,359 oh 8,147 ws 
on 30,253 St ew a1 
tad 24,888 4 12,500 


— . - sin Le PGS 


— — st Prt ofS 
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1,017,609 Li i| 
Len pocesy elbow” 1 
ven . CONTENTS .. —— 
a Alphabetical List of | 
ses British, Colonial, and , 
sm _ Foreign Private and \\ | 
monte Joint Stock Banks, \\Y 
46h Ls Discount Houses, etc. ' I ‘h \ ] ld’ B ky | 
SLES Lae » 
Alphabetical List of c as OF S an Ing | 
Directorsof Banksand 


Kindred Companies, 


Telegraphic addresses Directory. 


of all Banks. _ 


Carried ~ LAD 
forward. List of Towns in 


é 





100,062 the United King- 9 
204,333 dom and abroad, 

199.185 with names of 

210,446 B k d B k 

om Banks an ankers 

191,226 / in each, with their 















London Agents. 


— Til | sate Dap, Dit ¢ Year Book for 1922-23 
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i Sae dends, &c. (Bank of 
satis England). 
Fue Poreien Exchange Have you all the | 
£ e ° 
ali Tables. | information you | 
aaa Income Tax Table, | ire— | 
camel ae | require—exact | 
soe and comprehen- 
san © Pa ia | sive information } 
ore rice 42/- net. at your elbow? } 
804 625 1? <3 3 $3 | 
129 | 
as THOMAS SKINNER “i 
& CO., .& a ] 
GRESHAM HOUSE, TRe BOCK that covers a 1 
LONDON, B.C.2. the Business Worla alee | 
Carried 
Forward. 
é 
- By Post: BRITISH ISLES .. £2: 4: Oper copy, | 
m= » » EUROPE 2:5:3 =, 
u ’9 » ELSEWHERE 2:6:6 * f 
Cy | 
2.788 o_apenes = _ nae Saune ae 


Re 





sl caer 


residuals LS 
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Netherlands Bank of South Africa—Con. 
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| 
| 





dl. .| LIABILITIES. ASSETS 
mie tal” oT a Ta | .Total jj . 
See 22 3 gigi. 5 | Bills | 5 | g_ EH) g | abit | cash in | | |< 
} s n- = | i @ : = 
WEA) BE) | |airideal Gi. |S | BEEE|S | Ase. BBttkem | S | Inente | © | Picoants) 
ari sé 8 | 2 Profits.| $ | tection £|a = é end Hency Z| B | Advances. | : 
1905 . . 6 | 435,595 | 5 4apae “2 95,240 | 1 448-247 42°7 1,046,308 | 174,753 | 166) 26,589 25 | 707,301 | 67: 
wl 8 | 444,351 | 41°8) 27,409 54,779 51 511,150 481 1,063,714 | 178,550 | 168 53,630 | 50 | T4967 7 
1906..| 9 444,605 |40°7} 21,394 21) 48,534 | +4 564,003 |508/ 1,091,113 | 265,316" | 243] 52351 | as | 680,338 | 6: 
| | | ! i 
1907...) 8 | 11,096 41,811 | 4-7) 377,580 |423| 892,752) 146,618" | 164 . | ¢ 
1908.) 8 | 6,752 31,926 | 33, 477,714 |487) 980,151 | 219,174" | 224 rss? 53 son ere | 
1909:.| 8 | 11,962 49,050 | 53 636) 927285 | 515.442" | WO] 57590 | 62) diso8 ime 
1910..| 8 13,287 50,006 | 55 573,942 |627) 915,669 |, 250,174* | 57,114 | 62) 473217 | a0 
1911 .. & | 16,689 51,017 | 56 562,364 1616) 912699)  230,872* 57:57 | 631 sixa | ol 
1912..| 8 16,168 61.741 | 76 448,010 |551| 813,023 | 142,623* | 176] 60321 | 74| arene | eS 
1913..| 8 13,785 88,443 | 428,940 (522) 822,315 150,061 | 182] 55480 |67| 47217 | se 
1914..| 8 10,257 72518 | 95 513} 766,327 338,197* | 441] 52.725 | 69] 951'439 | tes 
1915 ..| 12 12,690 83,875 | 103) 433,145 530] 817,785 | 319,329* | 390] 82,173 [101 | 285,348 aH 
1916 ..| 12 | 270; 18,497 97,980 | 108, 497,383 |549| 906,617 | 274,321* | 301] 84,750 | 94 |  4oa'eac | 3° 
1917 ..| 12 17.911 92,298 | 8S 652,392 |61°2| 1,068,488 || 312,094* | 291] 148,041 [138 474208 | 4g 
1918 ..| 12 17,595 126,451 | 11-0) 677,192 |591| 1,147,927 || 324,910" | 281] 84582 | 74) 575.345 ati 
1919 ..| 16 21,359 152,063 | 981,026,654 |65°8| 1,558,304 |) 594,030" | 38:3} 62256 | 40] ‘T1153 | 4s 
1920 ..| 16 225,602 | 13°3 1,052,403 | 61-9 1,698,800 | 400,045* | 236] 55,589 | 33] 971176 | 5} 
192]. .| 17 | 17°4| 24,888 206,880 | 11-91,119,296 |65°1| 1,724,596 || 342,825" | 1981 266490 |15:4| 863.704 | 50-2! 
* Includes remittances in transit. 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
In 1917 purchased City Bank of Sydney. 
- . APITAL Market Year Net To Reserve, 
a ~—s ae. aes. Value. _—s a Dividend. 
une % 
1,200,000 1,200,000 Nil. Nil. 1,462,500 917 ........ 93,179 3 20,000 
Per Share. Per Share. Per Share. Per Share. Per Share. | and 4 : —_— 
£1 £1 : aa Nil. £14, RRS ecco 118.390 50.000 
Inscribed deposits, £1,330,507. Pk Sa suects 139,578 ef 60,000 
Reserve fund, £290,000. 1922 . 137,195 1 50,000 
- ; _ a - —_ "ae —_ . - — — 
oe LIABILITIES. | ASSETS. 
219 &| 
KBB les- eT See eee ee | 2 || Total | _ Ss _., ,.]| ee2.) . 4 a 
gsewe _ s)z] i< oe | o3| 2 || Liabili- |BegSsi 2 lem es! + 2ei3. 3127/8 
| i. | ess. = Se . = 2 & @oui & ~ ae SiEi\ gs 
me 5 Bf 235 (5 |,,Um |S | & 2858/5 | SEL5\ 0 | fesor Peete § FSES2) 5 invest-| § | 5222/3 | Ze 
| See! ,. {divi » | Notes. | . ZEB . e538! . l4sSxbi .. SS vee| . ments.| , Pe 
© ¢« | S | Profits. £ |A=03| & 4 og| 2 Sem ge| © ReSES| & isis Zisla 
I je) eS ee | a| 6 esse5| & }& ia <a )8 
3 2 ee £ £ a £ £ 
1910.. 76 2,817,194526 12111) 02) 79,447 1:5, 324,001) 60 2,145,794 39°7 5,378,547, 854800159 i. 119,700} 22 
1913.. 79 2,912,492'496 21,931 04 2,540 391,332 67 2,527,992 43:3 5,856,287 1,225,223 210 181,49 31, 13 3,864,629,659, 509441, 87 
1914.., 85 2,893,991 46-3 21,020, 05, 1,428 .. | 40471 55 2,980,821 479 6,237,731 1,449,376 232 264,272 4-2, 72,200) 1-2 4,090,77 a 361,108 58 
1915... 87 460 20,488 O03 | 346,117, 55 3,016,323 482 6,259,412 1,385,125 221) 286,784, 46 1 23 
1916.., 87 2,857,839 43°5 0 70 513,598 78 3,192,090 484 6,587,440 1,188,442 181 348,099 5:3) 241,468] 37 
1917... 87 2,838,795) 41° 29,739, 0-4 388,398 5°7 3,540,862 52°3 1,338,488 197 5,380, 40 264,198) 39 
1918...) 128) 28-9 oO | 6948101 71 6,185,202 635 9,752,430 1,716,716/176 548,151) 56 153) 54. 
1919... 129 2,813,272 254 56,366 05 960,406 8°7 7,220,501 65°4 11,050,535 1,544,672 14-0 1,563, 7 460) 37, 
1920 ..| 135, 2,813.657 235, 64,813 : ‘1,063,051 8°8! 8,108,526 674 12,050,047 1,933,975|160 1,339,353 111) 506,827) 42 
1921 ..| 139 2'822,683 220 72.391 06 ‘1,357,941, 106 8,560,114 668 12,813,129 2,218,598'17°3 1,130,593 88 407,002) 32 8.565021 669 495915 
1922 ..| 141, 2,820,507 21-2 75,587, 06 970,589 7:3 9,403,111 709 13,269.794 2,190,278 165 1,814,867 137 431,455! 32 
BANK OF ADELAIDE. 
INCORPORATED DECEMBER 5, 1865. 
| Net To Reserve, 
a at Year Ended Profit. Dividend. &e. 
; : h. £ % £ 
Subscribed. Paid-up. Callable. Reserved —— 
ne =< et 10 20,000 
ensn00 2s\p00 q £ 1917. 56,173 8 “s 
————— 60 ni ictal 625,000 1918. 71,354 10 10,000 
Share. Per Share Per Share. Per Share | — . wane - eee 
ee i « weeps rr £5 | 1921... 88,108 10 20,000 
1922 10 30,000 
iss LIABILITIES. ASSETS. 
me PS So | ess 
is 2 4 7. || Total ee eT a 
gees neg*\z i 23\¢ Liabili- Iceshandl = at Short | £ a < $ : 
Messe! (8 883s S| Es25/S || tiesor | Notes | § |call and) § | Invest-| § | 2223 Bs 
7 ca | | Notes. | Safe 5 | F555 = otataas in Hand) > | Remit- » | ments. |. | a2¢ E° 
| | &] JE RASS AIS OSG | Banters| © [rans & Ja | @ 2}8)° 
i £ ak oe re ae ee 
18%... 21 543,000 21°8 32.240) 13 seam) 3 108,069) 43 1,728,938 691 2,499,138 126 530,859! 21°3 297,266) 11°9 1,288,758 
J coal 
1895../ 19 | 546,000 216) 32,289, 1:3 92,844 37) 199,593 79 1,654,893) 65°5|) 2,525,619 383,267) 152 sraeo| 150, 299,146) 11°8 1,400,846) 555 
1900..| 33 565,000, 18: ans 1:3} 127,222| 41 175,921, "7 2,185,435] 706), 3,093,979/ 610,156 198 mms 251 re 99 1,401,689 45 
1905.. 44 635,000 185| 49,953! 1-4) 129,968 3:8} 291,399 8-5 2,334,238 eral! 445,598 12°9| 789,763 230 432,768,126 1,700,946 4° 
1910.. 84 725,000,122) 61,838 11 | 40) son.aer 136 4,114,849 691 = | 781,584 13°2| 1,729,246 291 522.0871 88 2,817,429 47 
191]... 87 | 900,000 140) 76,486 1-2) 228,477, 3 82 4,684,503 730) 6,413,605! 867,435) 13°5| 1,247,654 194 498,021| 78 5,712,290) > 
1912... 88 930,000 160) 77,084 13, 28,649 05 | 41) 4,543,208) 78 5,819,748 | 905,012 15°5| '834,899 143, 459,177, 79 3,536,154) 60 
1913... 89 | 960,000 176| 78,222) 14 16,801) 03 nee 60 4,101,962! 74° "| 5,485,701 | 926,893, 986,245 180  480,367| 88 2,986.5 * 
1914... 89 990,000 158} 70,168, 11] 12,822, 02) 320,312 oh $ 4,834,739] 778 6,228,041| 688,464 110| 853,599 137 4 1, 408979 OY 
1915 .. 87 1,010,000 208, 53,191) 1-1} 11,003. 0-2) 270.436) $496,027] 72:3) 4,830,657! 998,678 206) 656,079 136 471 2,589,588 
1916... 92 1,010,000 21-4) 62,997) 1:3 9,700; O°2| 184,316, 3°9) 5,459,742|735°2) 4,726,755 694,368, 14°7/ 402,737 85 469,827 3,045,900 9” 
1917... 88 1,010,000 197; 79,170, 15) 8517) 0°2} 270,990, 5:3, 3,759,455) 73:3 5,128,132| 733,543 143, 711914 138 751,568 146 2,816,489 >” 
1918 .. 86 1,040,000 174) 62,528) 10) 8,014) 01) 273,546) 46. 4,591,817| 76°9| 5,975,905 | 1,130,177, 189) 350,803, 5°9 1,219,619) 204 3,174,157) 9° 
1919... 87 1,055,000, 157) 53,877 08 —7,747| Ol! 223,246 $3 5,365,076] 80° || 6.704.946 | "920.119 137| 355,216 5°3| 901,187) 134 4.424.538) 6 
1920.. 90 1,070,000 136} 76,571; 10) 7,519 O1 1.114527 14°2| 588446 75 2,079,105| 26 3,887,421) 497 
1921 .. 95 | 1.225,000 150) 73429 09) 7/306 01 1,460,182 180} 686.401’ 84 1,126,981) 138 4,720,255 as 
22.. 94 | 1,245,000) 15:1 0 __ 7,216 O-1) 350,932 4-2 6,545,112/796!| 8,231,822 | 1,543,653 188] 630,817 76 1,912,659, 232 3,991,579 
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British Italian Corporation, Ltd. 


12 Nicholas Lane, London, E.C. 4. 


Registered July, 1916. 


AUTHORISED and Fully Paid CAPITAL 


£1,000,000 
RESERVE - - - £233,418 


Principal Shareholders : 





The object 


Lloyds Bank, Ltd. 

London County, Westminster and Parr’s Bank, Ltd. 
Barclays Bank, Limited. 

National Provincial and Union Bank of England, Ltd. 
Glyn, Mills, Currie & Co. 

Brown, Shipley & Co. 

Higginson & Co. 

M. Samuel & Co., Ltd. 

Bank of Liverpool and Martin’s, Ltd. 

London and River Plate Bank, Ltd. 

Union Bank of Manchester, Ltd. 

Clydesdale Bank, Ltd. 

Commercial Bank of Scotland, Ltd, 

National Bank of Scotland, Ltd. 

Anglo-South American Bank, Ltd. 

Bank of Australasia. 

Bank of British West Africa, Ltd. 

Canadian Bank of Commerce. 

Hongkong and Shanghai Banking Corporation. 
National Bank of Egypt. 

National Bank of India, Ltd. 

Standard Bank of South Africa, Ltd. 

Tata Industrial Bank, Ltd. 

Prudential Assurance Co., Ltd. 


of the Corporation is, in conjunction with the 
Banca Italo- Britannica, to 


TRANSACT EVERY KIND OF 
BANKING & FINANCIAL BUSINESS 


in support of Trade between the 


BRITISH EMPIRE and the KINGDOM OF ITALY 


Telegrams—“ Britaliana, Cannon, London.” *Phone—Central 4722. 


ent j 


& §werrin® 
and 


AUXILIARY IN ITALY 


Banea Italo-Britannica 


5 Via Manzoni, MILAN. 3 Via Banchi, GENOA. 


| Furniture. | 


Registered October, 1916. 


AUTHORISED CAPITAL - Lire 20,000,000 
PAID UP = = = - 33 12,000,000 


RESERVE - = - e 39 449,000 


Telegrams—“Italbrit.” 


*Phone—8664 Milan. 254 Genoa. 
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BANK OF AUSTRALASIA. 











INCORPORATED 1835. 
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| Year Net ToR 
Carrran Market | Ended Profit. Dividend. a Carries 
Subscribed. Paid-up. Callable. Reserved. Vaiue. October £ o, ry Porwarg 
£ £ £ £ 1916 407,568 17° :- 
£ . 1917 405,646 17" rapa image 
4,000,000 4,000,000 Nil 4,000,000 .. 10,300,000 1918 438.846 17 = rr 
Per Share. Per Share. Per Share. Per Share. PerShare. | — ° cae he 100,000 ae 
£5 £5 Nil £5 £123 1921 13. 100,000 145.3% 
j 125,000 . oe 
| * Tax free. 121,763 
3% LIABILITIES. \ ASSETS. 
og! 
ae: ls) lUE aE . | a y -potel Cad << Tk ot i 
BPE) 5819) on 3] 18] me lhl angel | Sete ome gl cea seme lB EE 
<5 Sse is Jn- io | y- | ee { | Hand | 8 | atCall | & | Invest-| 2) 2-2 : 
5E| BES = divided - Notes. 7 able, : BEES r |) Assets. | and at - | and |e oem 0 5 a | Pre i 
YT ft oe & | Prete | | | 9 | & | 9 iL: Bank. | 5 | Short | 5 5) S°2 |» | mie. |* 
oy = bes {& a Pe ree “i < oy 4 7 eee a CG é | ; 
£ ge £ z — : 
1890. . 1 2.900.000 12°8| 127,043) "7 481,424 2s asks 121 13,416,084 nel a 18,679,304 2,245,471 12-01 1,607,000 86) 772,230 41| 13,630,240 730 424553 
| | ' | ’ 2 
1891 .. 128! 2,400,000 12°8| 126,501) 0°7| 473,117 ae 11°4)13,554,534 on 18,682,771 2,464,906 | 13:2! 449,000} 24) 767,702 4-1! 14,575,644 780 425519 > 
| | | | Y v 
109,641 os 462,303 Seenare 14°4| 14,413,667) 71°0|| 20,315,883 een) 801,587 3-9) 15,464,733 76-2 440 " 
2'1|2,755,600, 12°9 15,588,513) 734 21,264,661 | 3,281,014| 154 899,293 4-2! 14,623,445! 6g. he 
73°2|| 17/557,565|| 2,772,043| 15 500,000 2-9| 12:29 420 109 eae 
716) 17,725185, FG 520,095) 29) 11°737,765 66:5 adam : 
° | 41) 13,822,940. 6 
'8)| 22,116,444)| 2,959,998 134 1,112,735) 5:0] 15,055970 681, gail 
1337|| 3,848,994 | 1,561,063) 6°6) 15,021,437 638 150.843 9 
7 3045.74. 11°1}19,259,977| 70°1|| 27,455,644)| 4,836,867 1,683,376, 6°1) 18,527,117) 67-5) 17,58% a1 
29,151,918)| 7,137,665 1,946,617, 67| 19,427,303 667, 935 5: 
|| 5,687,677 2,946,975) 9°7| 21,468,529 Th) 35301 5: 
2'20,643,797) 71°0)| 29,131,737) 5,324,290! 2,086,462) 72) 18,348,927 630 27058 1 
3,687,741) 11°8|21,664,401) 70°1)| 31. ‘| 5,015,591 | 16°2 3,228,451) 10-4) 21,112,199 681) Igg4s g 
21, 31,590,944! 482 1 2,863,242) 91) 23,123,421 731) lam 9 
33,864. 6,799,967 | 2,664,958) 7-9) 23,677,840'699 2x36 » 
13-2|27,018,082] 68°1)) 39,797,964)! 7,344,210 18:4 1,847,087] 4°6| 30,355,708 76-3  28.%9 6 
25,603,6311 67°5!| 37.914,315|| 6,969,413! 18°4| 1,71 5} 1,760,569 4°7| 27,458,504, 724 1399 
* October. ——e 
BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 
ri ek so SiS Year Net To Reserve, Carned 
. : : Capita — Market Ended Profit. Dividend. &e. on 
Subscribed. Paid-up. Callable. Reserved. Value. March 31. £ % £ t 
£ £ £ £ £ cess 527,493 10 125,000 14m 
5,000,000 5,000,000 Nil. 5,000,000 8,500,000 1918 . 553,387 10 150,000 12.78 
Per Share, 1919 .. 550,617 10 150,000 137,513 
Per Share. Per Share. Per Share. Per Share. Sept 30, 1922. 1920 . . 606,644 10 175,000 150,447 
£20 £20 Nil £20 £34 192] .. 752,565 124 160,000 12.0% 
; 1922 . . 708.619 10 175,000 160,135 
iS gl LIABILITIES. ASSETS. 
a'° Fi SOT ee a ttt eine en ‘ ne 
- Ss j i = rs : 

3 iss) rt ; oo : .| . || Total 2. a |) a: 2a oe 
Seeeasf 12) up 18 € S283| 2 | 3_22] s | Lisbil- | cashin 2 |" 3 8 ES) ¢ & 22 | § geese 
“BM ei5SSieseio in- 1S ecm | Succ 8 les or || Hand, | O2ese| & | Invest- § | 222\8 estes: 

sina! &3¢ | 2 |aivideal S |wotes.| 2 |S Bad! o | BGEE| © | Assets. || Notes, |S [SS SE! 2 | ments 2 | 229\o FEESHo 
|O ¢£ | ® | Profits.; 9 2 ea 2®iA O88] s é&. | 3 |ESaSe | S| 2) 2 3\8 28 81 2 
| =~ | & =~ 5 . | Gu = |e pease sc} & _ = <|& 2 | * 
a eae £ wa SS ae £ Pa é 
1890 ..| 186 2,190,000) 96) 149,774) 0-7) 650,570 29 1,681, a 74 18,141, 8 794) ‘22,795, 168 3,375,567 14°8) ; 445,729 20 18,434,958 809 536,914 25 
1891 .. 193 2,210,000 95) 150,117, 06! 714,508 3:1 1,577,444 oe pasmaan ere 23,290,285 3,201,927 138) 519,370 2°219,011,812 816 557,176 2 
1892... 197'2,230,000 89) 145,623, 06) 670,394 27 1,779,719 7-1 20,316,677) 80°7 25,142,413 3,391,094) 13-4 865.467, 3°4 20,302,556 809  583,2% ? 
1895 .., 192)2,250,000| 9°0} 137,939 06) 660,325 26) 1,448,407! 5°8 20,418,943) 82°0)/24,915,614 | 3,456,080/138)  .. 560,973) 2°3,20,308,495 815 590.068 
1894... 190.2801 ‘875 116} 110,617) a 851,652 35, 2,845,795; ay ae Tee aeesl pe 4,117,710) 17-1 os | 634,149) 2°6 18,331,884 764, 947,277 : 
1895 ..) 186 2,995,372) 12°0} 112 cree 763,318 31) 3,791,375| 15°2 17,274,460) 69°2 |24, 5,981,257) 24°0 s { 804,254) 3°2.17,337,575 695 813,455 J) 3 
1900 ..| 196)3,246,405| 114) 126,249 916,176 3:2) 2,948,996 10°3 21,272,1 78-7) 28.s10.025 (237) 734,024 1,639,001) 5°7 18,518,758 65°1) 841,41 & 
1905 .. 209 3370.00 10°8} 160,211 992,659 3-2| 2,880,347, 93 23,787,243) 76°2)\3 980,000 | > 443, 6°1/18,531,766 594 1,118,504 * 
1910 . ., 279:4,200,000) 10°3} 229,642 Oeil ae 28) 030; 12°3 740 2,370,000 | 58} 2,791,600 6°8 25,237,199 616 1,401,758 . 
1914... 319/5,850,900) 11°5} 256,905; 0°5| 277,87 O5 7,761,126) 15°3,36,699,815) 722) 50,845,720 | azesooi6 250 8,318,721 | 164 | 6°4'24,829,406 486 1,801,249 
1915 ..| 321/6,000,000| 11-2} 242 1636) 05) s0918 0-7, 8,192,156. 152 38,778,055 724 6,077,085 | 11°3| 4,336,055| 8°1 25,726,175 480 1,984,625 
1916 .. 317/6,100,000} 98} 271,450) 04) 458,197, 0-7 407) 65 7,724,666 | 12°5| 5,517,355 89 28,114,172 455 2,793,752 © 
1917... 312/6,619,980) 11-5 287,205 0°5| 525,239 0-9) 9,818,918) 1 7140176 70°0 5,776,518 | 10°0| 7,697,460) 13-4 26,625,959 46°5 ef 
1918 .. 310/6,779,860) 11°0} 300,350, 05) 610,107, 1-0 10,379,920 16°8 43,126,762 70°7 4,835,407 | 7-9}1C,750,367/ 17°527, (834,243 45% | 2,524,732 © 
1919 ..| 314/6,937,440) te 310,457) 0°5/1,202,254 1°81 76, 20°4 44,937,044) 67-0 /67,075,871 13,644 4,978,019 | 7-4] 9,426,845) 14-0, 35,848,804 556 S171 05 : 
1920 -.| 351/7,965,700| 106] 344,589| 0-5) 715,668 0-9/17,101,226| 22°6/49,417,059) 65-4 7.677.525 | 10°2|13,134,614| 17-4 32,001,495 423 ee : 
1921 ..} $o8.8'315 2001 11-0 449,359, 06) 752,588, 1-0 14,482,905, 19°2/51,692,45 ee 7,529,967 9,107,968) 120 40,470,115 534) es . 
1922 . .| 360/8,500,000! 11-91 385,133) _0°5) 623,358) 09)11.389, TLL 15°9'50,763,553) 70°8!!71,661,755. 15,199,632! 21°1 7,690,959 | 10°7| 7,906,904! 11°0)38.042,891 55° 4 
~ BANK OF QUEENSLAND, LIMITED. 
Bank of North Queensland and Royal Bank of Queensland amalgamated January, 1917, under above title. 
1922— Purchased by National Bank of Australasia, Limited. 
a — CaPitaL. —— -— — ~ 
Authorised. Subscribed Paid-up. Callable. Leserved. 
£ £ z£ £ £ 
1,000,000 450,000 450,009 Nil 550,000 
Per Share. Per Share. Per Share. Per Share. Per Share. 
£10 £10 £10 Nil £10 ae 
« LIABILITIES. ASSETS. 
iog i a 1 a 2 a 7 
Year Ended BS, eis! Eels tortie P Fr Lisbili 2 | s 3 ¢§ = é 
e inde esi = ; '= i 2 235 /¢ ia Dill- Cash in = eo = ises | © 
June 30. E¢ Sec 5 |.Un- | § | Bills | 5 gis & ties or Hand, & | Invest- S SEs u — . 
wm) Seg | | |divided) ~ |Payable, ~ | S358 | 7 Assets, Remit- | — | ments. | , Z2> » | cundries.| + 
|S §/| 8 | Profits! S| &. | 5 Qa Oosis || tancesin | 3 | 2 a < a | oe 
= oe | Be | a <i & | Transit: _ | -™ 
BANK OF NORTH QUEENSLAND, LIMITED. . ee — 
SEES : a eT oss | #8 
WDD. 2... ee seee ees 18 120,000 145, 8492 10 59,160 72 641,672 res 829,324 206,044 | 248 22,500 | 30| 558202 674 OEM : 
RE catiustcudeil 20° 195,000 145 11.242 08 94067 | 70 . | 433 | 359. 25000| 19| 770666 | 572, ST5D0 | iy 
ee 197,500 142, 9.928 | 07 4797 30 Vist is? iz 1385382 \ 468.192 339 25,000} 18 815,190 = {3000 53 
a6 1 0 _ 200,000 148) 10,182 | 0-7 70,695 | 5-2 1,079,049 |793!| 1,359,926 | 402,216 | 296 50,000} 37/| 822,710 | _ 
a ae ane aes —e ms Ape a i 
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Number. 


THE HOKKAIDO 
COLONIZATION BANK 


LIMITED 





Incorporated 1900 f0 Head Office: 
by Special Law. SAPPORO, HOKKAIDO, JAPAN. 





(THE HOKKAIDO TAKUSHOKU GINKO.) 


CAPITAL SUBSCRIBED ... sis is ... ¥.20,000,000.00 
CAPITAL PAID-UP a ioe lis ... ¥.10,000,000.00 
DEBENTURES AUTHORIZED... a ... ¥.200,000,000.00 
DEBENTURES ISSUED ... she shi ... ¥.75,694,050.00 


Governor: R. MIZUKOSHI, Esq. 


(C. OTOTAKE, Esq. Baron K. OKURA. 
Directors - T. HOSHINO, Esq. Auditors . 1. MATSUMOTO, Esq. 
\S. SHIWOKAWA, Esq. 'Y. AKABANE, Esq. 





LATEST STATEMENT (April 7, 1922). 


Liabilities. e Assets. Y. 
Capital Subscribed .. ... 20,000,000.00 Capital Unpaid... ... 10,000,000.00 
Reserve Funds... ... 3,371,400.00 Loans Redeemable in Annual 
Dividends Unclaimed - 73,818.00 Instalments or in one sum 79,825,701.77 


Debentures Issued ... ... 75,694,050.00 | Bills Discounted... ... 30,988,807.97 
Deposits... ... 38,534,667.96 | Current Account ... ...  2,997,078.07 
Profit and Loss Account ...  2,287,044.83 | Deposits... ... 4,255,809.06 
Sundry Accounts ... 2,821,253.27 | Bonds and Siecke.. oat 5,226,184.01 
Amount Brought Forward . 201,975.77. | Bank Fixtures and Buildings 1 658,035.33 
| Sundry Accounts ... ; 5,344,301.20 

| Cash in hand a ... 2,688,293.33 

Total  Y.142,984,210.74 | Total —Y.142,984,210.74 








ORGANIZATION AND PRIVILEGES. 
The Hokkaido Colonization Bank is a Joint Stock Company incorporated by the Special Law with a 
Capital of Yen 20,000,000.00, divided into 400,000 Shares, 20,000 of which are owned by the Govern- 
ment. The Minister of Finance exercises a General Control over the business operations of the Bank. 
The Bank is authorized to issue Debentures up to the amount not exceeding ten times its paid-up 
capital. Its Debentures are substituted for Government Bonds for the Official Trust. 


BUSINESS EPITOME. 
General Banking Business, such as Deposits, Exchange, Acceptance, Advance, Current Account, 
Documentary, Draft, and so forth. 


2. Discount. 

3. rust Business. 

4. Loans, on the security of Immovable Property or of Mass of Property, redeemable in annual 
instalments or in one sum. 

5. Leans, without security, on Cities, Towns, Villages and other Public Corporations organized by 
Law, or on Land Re-adjustment, Industrial, Fishery, Forestry, Live-stock Partnerships or Unions 
thereof, redeemable in annual instalments or in one sum. 

6. Purchase or Acceptance of Bonds, Debentures and Stocks. 

‘. Business Agencies of other Banks. 


London Agent: 
LONDON BRANCH OFFICE OF YOKOHAMA SPECIE BANK LTD. 
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Bank of Queensland—Con. 
LIABILITIES. ASSETS 
lw 2s iat a onal a 
Year Ended * g| Z| | = | | z | 23 || Lisbili- || Cash “ : | ' 
ear En | a : | = 3 e | Li - in 8 e! 3 & < 
Jane. «(ge SEE | | Un |S| wits |S | Bek5|§  tiesor | Hand | S| invest. 8 Eee = |: 
=f 2e¢ | 4, divided) , |Payable,) . e455 1. Assets. Remit- | ments. | ~ S&a ~ | Premises | & 
wai Oo 2 2 'Profits.| 5 &ec. | 2 A Seié | | tances in 5 5 Z*e oi. a 1 
ch edie kt ia ind Lo ee | &) BS | & [Sundries 5 
= ROYAL BANK OF QUEENSLAND, LIMITED. 7 fo 
oe I | m_ Ss es 
OE .cdikaccdacote 16 | 361,534 | 308 12,981 | 1 55,250 | 47, 741,837 634) 1,171,602 233600 | 199) 11,845 | 10 852,117 | 28 74040 | 
! } j j j i | &3 
il a ads 15 | 431,187 | 31°8} 10,978 | 08} 60,422 | 45! 855,308 | 1,357, i gy | xe | Se 
| 1557,895 | 0,186 i 46,135 | 34 922,571 | 679! 79,093 5 
a | 16 | 521,539 | 360) 10,455 49,678 2 868,534 | 1,450,206 246,353 | 170 981 | 4 
1910 ............--| 21 | 587,132 | 297] 14,038 9,654 | 05) 1,324,115 | 674) 1,968,439 | 562,694 | 28°5 1977 33 | es ae 62.247 | 4; 
iE nenecssaveust | 27) 622,154 |27-4) 18,220| 08) 18,299 og 1 1,617,238 |710| 2.275911 || 703,323 | 310| 77977 | 34 Laois | fos) S88 | 2 
i asnsieeagbaded | 3 | 625,160 (271) 19,033 | 08} 19,962 | 09 1,636,287 a3) 2,300,442 570,666 | 247| 87,382 | 38| 1564250 |eei| 8% | 32 
i cated | 31 | 627,260 |27°2) 17,678 25,021 | 1°1| | 2,300,308 — 238| 87382 | 38 | 1'581'974 |e | 4 
om OF QUEENSLAND, LIMITED. — is 
ie | | — ps em onsietinteiantiis 
1917 (July 31)...... | 46 | 450,000 | 128} 17,220 | 05; 206,074 | 59) 2,864,030 808) 3,537,324 1,054,835 | 298! 150, 4-2 | 
1918 (July 31)...... | 46 | mene | Be 23,317 | 06 298,415 | 81) 2,928,451 | 791) 3,700,183 || 1,069,536 | 289 175,000 47 | 210959 | eos mae, | 8 
1919 (Jan. 31)..... 47 | 450,000 uu 27,198 | 260379 | 68, 3,074.618 (807 3,812,191 || 852,321 | 224) 175,000 46/ 2'572.318 | 674 18355 | 5% 
1920 (Jan. 31)...... | 43 | 450,000 39,759 | 1-0) 282,781 | 75 3,095,457 | 80°1|) 3,867,997 |, 1,095,709 | 283) 185,000 48 | 2'381'111 | Ei¢ 206 T1 | 3 
1921 (Jan. 31)......| 41 | 475,000 | 121) 121 62,776 | 16) 249,330 | 63 3,159,641 800) 3,946,747 | 940,002 239] 190,000 | 48! 27602299 | 659! alee | a 
BANK OF NEW ZEALAND. 
INCORPORATED 1861. 
a ita ——,| Year T > Keserve, Carried 
Subscribed. Paid-up. Callable. Reserved Ended Net Profit. Dividend. &e. Seseaet. 
Ordinary Shares...... £2,250,000 a20000 Ni. .. Nib March 31. £ % £ £ 
Per Share.......... £1 Nil. Nil. | aOM........ POA... 15 215,000 51,608 
Preference Shares.... £1,125,000 w1s5900 Ni. .. Nil. I917........ 415490... 15 122,859 111.5% 
Guaranteed Stock.... £529,988 £529,988 NiL  .. Nil 1918........ 386606 .... 15 65,000 145,705 
Sateen SS 15 200,009 146,24 
Sept. 30, 1922. 192)........ 469,045 _ ™ 200,000 146.509 
phi das ty id til tn 8 Sl nts Tt 23 1921........ O87,255 134 200,000 361.2% 
I i a Ee se ebene 91 1922... - 682,045... 13h 200,000 430,819 
LL | LIABILITIES. ASSETS. 
aoa! | }__ _ 
=. ie Si a to | Dato He WA Total “<7: oe ie : —e 
$22 (23| _ sic) ie |S | \gie 23/6 Liabilt || Cash in | 2 | Bis Re-| ¢ 12) 2 3 1218 4): 
Mas iEs) Sor |S) un | 8) '& | Bills | § | $225) § || tiesor | Hand | § | ceivable| § | Invest: |S | 20g | § | Se2\$ 
A\7m| BS | ~ | divided) > | Notes.| > | Payable) 7 | BSES! . | Assets. | andat | > | andin | 7 ments. > | 332 |< |253\° 
1 O ge | & |Profte) ¢ | ig); & \a|R Oe | {a ee i2@ias gia ais 
lke ae £ a z wae z ee -. -. A: 2. 7. oe 
1890 . . us 1,125,000] 99 99,784) 08) 453,295| 39 1,707,441 149) 8,090,653} 70° 11,476,173 1,572,308 13-7) Laster 125) 8,092,757) 705 saa 33 
1891 ..| 115, 897,833 90 59,522 06 483,064 49 1,083,487 109) 7,436,776| 746 9,960,682 1,642,024 164) 2,303,218 232) 1,850,000 18 
i 1 i | | 
1892 .. ne 920,000| $1, 55,831 o6 479,260| 4°7 1,314,252 13:0| 7,363,045| 726) 10,132,388 ee 136, 2,397,002! 236 1,886,287 18 
j | i | | 
1893 . . 126! 85, 51,661 0°5| 520,323) 48 1,343,699 12°3| 8,071,783) 739) 10,922,466, 1,494,457 13% 2,301,824) 21-1/ 1,900,841 17-4 
1894 ..| 126! 945,000} 8°5| 37,740 0-3} 515,568) 4°2 1,413,997 12°7| 8,215,199] 73-9 11,125,504 1,562,019] 14-0, 2,383,073, 21-4) 1,911,524) 172 
1895 ..| 126) 3,104,745|25°4 384) 195| 38 1,486,891 121) 7,222,202| 58-7 12,282,417 1,394,194) 11-3, 2,112,348, 17-2) 2,730,213 22° 
1900 .., 123} 2,942,993/ 22°3, 50,000 cal 770| 55 884,751 6°7| 8,587,860) 65°1 | 13,188,374, 1,407,526 10°7, 1,791,338, 136, 5,052,921| 38° 
1905... 134) 1,996,267| 12-2) 253,930, 16 784,171) 48 1,117,389 6°8/12,190,647| 746 16,342,404) 2,124,147) 130 3,190,012) 195, *5,417,054, 33 
1910 ..| 155 135 270,384 1:4 919,329) 4°7 1.146.918 5°8/14,687,680| 746 19,674,311) 3,258,074| 16%6| 3,661,019 186, *5,036,389 25 
1914 ..| 194 150 291,608 1:2} 989,882) 4-1 1,403,457 5°8\18,070,613| 73-9 | 24,400,250 3,377,185| 138! 3,164,082 13°0| *6,048,920 ws 
1915 ..| 214) 4,170,235) 15°7| 270,395) 101676051 6'3 1,670,103, 6°3)18,741,657| 70°7 | 26,528,441) 4,827,522) 182, 3,301,302) 12-4 
1916 ..| 21 30) 135, 238,674 0°8/1,862,823| 5°9 1,767,410, 5%6)23,556,677| 74-2 | 31,717,714, 5,757,829) 181) 3,580,075 11-3 *10,093,176 318 
1917 ..| 205) 4,342,130) 116! 316,954) 0-8 2560.52) 67 2,007,968) 5°2|29,052,791|75°7 38,280,168) 6,645,608) 17-4 147 1°8)°14,765,115 38° 
1918...) 201} 4,414,988 108; 343,203, 0°813,312,995| 8:1 2,329,559 5°7|30,437,937| 746 | 40 7,225,047) 17°7| 91s O° 0°7|*15,111,920 37 
1919 ..| 203) 4,479,989 104| 428,724 1-0|3,728,249 S 2960.38) 66 31,716,353|73°4, 43,213,706, 6,719,766) 156. 638,770 1°5|*16,589,765 38:2 
1920 ..| 213) 5,317,442 101) 460,270 0°9)5,765,337 109 & Os7.66L611 m1 52,912,965) 8,772,286 16% 661,231) 1°3/*23,686,491 44 
192] ..| 211) 5,705,989 11°5| 726 901) 1'5/4,741 492| 95 a e374| G3. ares 692 49,766,611 6,685,738 13°4) 2,209,534) 4°4/*10,027,242, 20°2 
1922 ..| 210) 5,855,989 13-5, 790,194 1-84,294,230/ 9-9 3,713,175 86 28,676,603) 66°2 | 43,330,191 7,722,878) 178, 2,869,861| 66 *7,657,420 176) 55H STS 296,473 07 
* Includes money at eall. 
BANK OF VICTORIA, LIMITED. 
ESTABLISHED 1852. 
por ———CaPitaL——. -—— rn Year Net Ordinary lo Reserve, os 
Subscribed. Paid-up. Callable. Reserved. Ended Profit. Dividend. Ke. — 
Ordinary Shares...... £2,122,500 £1,061,250 £1,061,250 Nil. Jone 30. * ‘e _s 23.958 
UE IID 63005 < 5500 £10 £5 £5 Nil. 1917 108,927 6 27,000 75M 
Preference Shares £416,760 £416,760 1918 119,265 6 27,000 see 
Per Share.... £10 £10 1919 140,980 7 52,000 ar 
1920 149,441 7 57,000 = 
Price. Market Value. 1921 234,826 9 88,000 55,8 
Ordinary, September 30,1922 ........ 6 £1,273,500 1922 173,930 9 80,000 29,734 
ee LIABILITIES. ASSETS. 
“3s 52) tes a <t” | Saeet «ct Cl Total : Th ws e ¢ ls z gid 
"ae S£i ScsE 15 | Un- 18} | § | e=aie a 395] & ties or | Hand, at | Invest- | & | Remit- | 5 | SE 1O!| Sec 
; Ze BGs ee | divided! . | Notes. | : | SS 2 | ¢ REEE| © | Assets. | Bankers, - } ments. |e tances z eas |» | 2815 
|S eli 2 | Profits.) S | 19 | 52221 3/'8 68! 5 andat | © | in oi = 2 | ma aie 
ao — | & | a OxS0 | & ws) & Call. | ® | Transit.| ™ apa’ Lr 
To i z <— l £ Ss a. _— ss 3 
1890.. 67 $00,000 109, 48,214) 07 180,748, 2°5 271,625 3°7) 6,039,988 822 7,340,575 1,132,800) 154! ee 12 5,127,810 761) 2s : 
ee 73°71 3 
1895 .. 61) 1308534 166 ne 03 121,540; 15, 257,833 3:3) 6,130,596 78:3 7,845,471, 1,181,439| 150 45,519 06 6,169,615 78 258,635 : 
1900..| 65! LST¥477 226 53,290] 08! 134,291 19 558,100 8:0, 4,646,794 667 6,968,952 1,353,647 194 ’ +7 <onee® -— on 
7 
1905 . . 74| 1,638,010) 21°8, 45,588} 06 108,610 14 738,253 99) 4,963,565.66°3 7,494,026) 1,371,041| 18°3; 27, 4,989,486. 66° 7 
1910 . . 87 Lniso19 198) 58,933, O7) 116,542 13 375 94, 6,014,441 688 8,735,249 1,537,949, 176) 27) 6,131,089 68 5 
1913... 97| 1,788,010 200! 79,823, | 10,578} O1 — 607,143 68 6,424,143 722 8,909,697) 1,734,788) 194 76 
1914... 99) 1,823,010 18% 82,681} O@ 9,139 01 1,067,687 10-8 6.847.538 697 9,830,055 1,866) 21-2 58 
1915 ../ 98) 1,843,010)196, 93,794 10 7,940 O01 724,093 7-7) 6,741,024 71°6 9,409,861 1,712,075) 182 6% 
1916 ..| 98) 1,878,01 75,052, O8 $7,427 O1 737,889 80 6,496,034 706 9,194,412 1 1 61 
1917 1,903,010, 20-0, O7 7,154; Ol — 680,420 71) 6,867,883 721 12526,769 2,152,790) 22°5 57 
1918... 100} 1,928,010 18°7| 71,884, O7  —'7,0291 O1, 1,039,572 10-0. 7.275680 70°5 75 2,073,016) 2071 64 
1919 | 104) 1,953,010, 17°3) 739 O7 68431 O1 1,062,866 94) 8.153996 725 ital | 56 
1920 ..| 114) 1,953.010 144) 128,771) O09 6,674 .. | 1,587,313 11°7 9,883,035 73-0 461 697) 41 5008.64 53 
1921 ... 113} 2,005,010 14°8| 187,356 14 6,580 .. | 1478646 108, 9.952617 730 13{698°209 *5028, 366 | 76 754 818 $5°3. 1.034.098_ 75 
1922 . .| 117] 2,078,010 148) 146,265 10 6,539, .. | 1,431,764 10°2:10,392,649 74-0 | 14,055.227 3508758 39) 1,086,789 48 7, 









* Includes Treasury Bills. 
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Number. 





COMMONWEALTH BANK OF AUSTRALIA. 


[October 2] 
2, 1a, 


(ESTABLISHED 1912 BY SPECIAL ACT OF THE COMMONWEALTH PARLIAMENT.) 























Owned and guaranteed by the Government of the Commonwealth, which is responsible 
Bank's obligations. , Or all the 
L LIABILITIES. | ASSETS, 
o¢ Total —_—— 
eSSib= | 2 em | o me } i s 
soll? | 2 | Savings! < Bills Liabili- || Ze. ¢ | Cash at| ¢ | < | — , 
38 ES] De- | z | Bank | = | payable, ties or || €22 8) § | Short § | Invest. | 5 el § |Discounts) < | oui 
[Z| posits. |S | De- | 2 | Letters Assets. | 255| — | Callin | © | ments. © ot ms oo | ene 
i = ~ 
| & | posits. |e — 188 2 London. & ie Banks. {a Remit. = Sundries, Y 
Seerhd = 569,158 _ STsee0) amiien| 207] 165300150) anitoe a8) 95500 100 rtsialine akan 
i 27 
798,071 . .T68.66, amas “4 sami 906 000 54 2 379,953) 143, Men9 . 
226) 2,401,521 41,772,354 |19,643,819 47-1, 132 oma ve 969,000 23 — 167) sen 
3 
246) 1,192,521 50,503,162 15,244,004) 30°3/12, 25°2 11,802,881 | 

1,91 ssa ws ws O1sfst as aoe | Lon 2 1s is 181) SLIM os 
1,937 7,967,$57| 374) 94 3) 1'089.000 7 05585 182} 455193 97 
1,957, 6S679;413) 8,05 pe nea ‘2) 1,029,000) i6 e Ieattes SS S06 og 
6; 71.991,4 7030287, aissele'ai0 460] ose BO 67 11 
2, 14,192,531! ae 133 ansla areas aoe 929,000. 1 eens ied oa 09 
* December 31. 7 5 NS ~ 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


ESTABLISHED 1856. 


1918.—National Bank of Tasmania purchased, March 1, 1918. 


Year Net 












































11,088) .. 1,312,047] 3-8) 28.627.157| 827)| 























134, 21,106,725 603) 


| Ordinary To Reserve 
aint saitlinnsttianibaatediiataiiieme =a : ’ Car 
ae aaenane | Ended Profit. Dividend. te, — 
Subscribed. Paid-up. Callable. Reserved,| June 30. £ % £ i 
Ordinary Shares.... £703,054 £336,593 46461. i.) Meese 134,692 50,000 9407 
i, RE nevennns 140,767 50,000 10, 
Per Share ........ £1 . 2s 6d to 10s .. ee s Nil 486 
7 : Teen eh Ms creas 170,268 83,000 13080 
Preference Shares.. £217,350 .. 4211750 .. wn .. mi | '@ ------- ——— os ans e8 lbs 
= “ Pol” GN diesen 237,772 15 145,000 iw 
ee £10 * £10 o« Nil ae Nil 1922 ....... : 228,081 15 16.726 as 
¥ LIABILITIES. | ASSETS. 
3% + eek : Total Cash at l | , Discounts, | a 
Segeel 3 fiz l¢ #| S208 \¢ 12 BE) & | Lisbili- | Cash in| ¢ |Call andj 2 ¢ | Advances, | ¢ | Premi.) 4 
ES IES S3E/8|.Un | 8 8 | #355/8| 8322) 8 | tesor || Hand | § | Short | 8 Invest-| § | and Bills 3 |ses and § 
"ho gee | ered ; | Notes. | > Sane - Le - Assets, and at . Notice 2 = 2 and Remit- | Sun- ° 
S ; . ~ 
a | & Prem | & | §338 |£/° 92|é nto E lnondon|© | | | rane |) | 
z z z z 
10. a 2,160,000 156) 170,182 12 255,479 18 466,615 34 103722,159 70 13,774, 435, 1,961, aoe 14-21 ad os. 807 450 59 10631 ma 283152 21 
1895 ..| 87) 3,843,321/330| 28,449 02 133101, 11 159,210 14. 7,457,563, os, e264) 1,063,142 .. |..| 87100 07 9g109%6 854) S047 48 
| e | 
1900. 93 3,202,323, 441] 42,108 06 157,504 22 276,338 38 3,572,190 49°3, 7,250,463) 1,129,747|15%6| 460,000 63; 889,145,122 4,115,231|568 658,40 1 
1905 . 2,409,132 351] 50,430, 07 150,798 22 579,743 33 3,650,771) 53°5 annent 1,291,371) 19°0 520,000 76| 130,750: 1-9 4,287,038 625) 61,715 90 
1910 ..| 248) 1,204,421 151) 35,476 04 215,622, 25 7, 5,495,010 395 9,226,129)| 1,739,007] 18°8| 1,120,000 122} 86,756. 0-9 552 129 
1913 ..| 146) 1,371,135, 15°5| 39,436 04 13,167 02, 1,093,798) 12 6,321,902 716 | 8,839,438) 1,547,774) 17°5 1'112/000 126| 42,830 05 968) 628, 587,866 66 
1914 ..| 149) 1,432,038 148] 52,223, 05) 21,053, O2 1,021,242 106 7,168,789 739| 9,695,345)) 1,619,964] 16°7| 1,585,000, 164) 75,581, 08 5,962,165) 614) 452635 47 
1915 ..| 157) 1,452,346 15°5| 51,923) 05 39,125 04, 723,147, 77, 7,091,970, 75°9 9,358,511 2,313,688) 24°8| 688,000 7°3| 123,404 13) 5o4 72 
1916 ..| 157) 1,487,349 15°1| 51,755! 05) 52,384) 05 1,106,952/ 11-3, 7,139,864 726 9,838,304|| 2,012,173) 205 | 47) 240,212 24 71) 64°7) " 
1917. 1,535,349 14°8| 51,754. 05, 61,129 06 612,764 59) 8,085,900 782 | 10,346,896)| 1,999,209) 19-4] 1,566,000 15°2} 230,493, 22, 5,801,544|560, 749650 12 
1918 ..| 1 124 04 05 885,579 69/10,251,479 738 12,860,101|| 2,312,155) 18:0} 501,000, 39) 849.880 66 81 63 3 
1919 ..| 199] 1,670,349 11-4] 55,407 O4 71,517, OS 822,271) 5°6/12,055,230 82-1 | 14,674,774) 1.991.626] 13+ 766,000 439,412, 30 10,534,279) 71's) 43,457, 64 
1920 ..| 208) 1,770,349, 90} 58,605 0°3; 68,330) 03 1,340,469 68 16,377,137| 836! 19,614,890) 3,771,382] 19°2| 1,740,000' 8°9)1,962,272|10-0 10,926,846) 55 STAI 
1921 ..| 220) 2,118,666 10°8| 66,683, 03) 55,264) 03 1,653,465, 8°5)15,605,793| 80'1), 19,497,871)) 3,661,387| 18°8| 1,370,000 70) 573,018, 29 13,062,512) 670 830354. * 
1922 ..| 225) 2,453,943 120} 105,897 05 59,0891 03 1,764,805 86 16,187,721| 78% | 20,571,455 || 3,716,714) 180] 2,805,000 13%, 544,315) 2°7 12,354,482/ 60011,170.94) © 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 
Sens. Year Net To Reserve, me 
eS ee ee Ended Profit. Dividend. &e. Forward. 
Bubscribed. Paid-up. Callable. Reserved. June 30. £ % £ $ 
‘ ‘ ‘ a a =. 284,556 10 65,000 san 
enna = i 1918 ...... 298,149 10 100,000 - 
eosese 3,000, ecccee il. eessce 3,000,000 i 1919 oe 301.571 10 80,000 a 
j 
; 1920 ...... 348,602 10 100,000 a6 
Per Share Per Share. Per ions pun Share. 1921 ...... 392,923 10 140,000 Se soe 
a <osace, OD cet i fetid. = £12 10s 1922 ...... 397,885 10 100,000... S64 
ce LIABILITIES | | ASSETS 
ane ‘dal ase [5 
3S 52 Tur. lal Lat ees eee + = | Discounts] sg g{¢ 
sce 23 - $18) | ¢ | ié| pis | ¢\e sZi¢ | Liabili- | Hand, at | = | Cash at| & | g | Advances,) ¢ 2.3 3 
Masisf| Scr /8 Un- | 5 is in | 8 Sues 8 | ties. ties or || Bankers, & | Short | 5 | Invest & | and Bills| © | 33¢ 
>a s*8 % |,divided) | | Notes.| ~ |Circula| ~ aesic | ae and », | Callin |. | ments.) , ry % 2°38 5 
; Y & F ™ £ }a | Som | 4 osig s| S London.) é | é "tran {8 : ; 
ee = £ z z E * & ‘ 7) 361,500 2 
1890 ..| 150) led 106,960] 0-8, 392,439] ¥ 447,532| 35, 1036504 a8) 12,692,335] 1.909235 |157| *. a 863,700] 68) 9,467,900 74°7, 351,50 “ 
1895 . .| 128) Lope 163, 55,846) 05) 305,175) 25) 266,388 22 9,506,254) 78°5|| 12,108,532!) 2,379,230, ot 9s “ S 455,800, 38 8,875,902 752 a 
| j 5 “7 420,000) 
1900 ..| 137 2,010,000|13%6| 76,326] 05) 427,859 2°9/1,013,952 69 11,134,777) 761 | 14,662,914)) 3,538,088 | 4 an 659,751] 113 9,045,095 61°7 aa 
} | 562 458,600 
1905 ..| 146 2,070,000! 133 93,654] 06 428,059 2-8) 599, 12,338,812) 79°4|| 15 4,544,200 | 495,000 3:2) 1 84) _ 8,723,456 485,465 2 
1910 ..| 186) 2,840,000) 12°5) 156,471) 0°7) 568,935) 2°5) 3256031 3 33) 18,321,058) 80°7|| 22,710,073)| 5,1 225 1,571,669 6°9| 2,479,575) 109 13066 92 376 7 53.05 22 
1915 . .} 201) 3,330,000) 136) 194,371] 08 30,707) 01) 957,594] 39) 20,013,372) 81°6|| 24,526,044] 4,135,811 | 168) 1,505,000 61) 2,491,325/102, 1. 058 61 se 568,255 7) 
1914 ..| 212) 3,680,000) 15-5) 207,113) 08 21,804 011,113,851] 4-1) 22,278,511) 81°5), 27,301 6.595.276 | 23-4] 1,831,564 6°7| 2,439,525) 89) 16,068,660 9° raeas 19 
1915 ..| 209] 3,755,000) 12%, 197,734] 0-7 16,952, 01, 665,369] 22! 25071 77 84-4) 29, 9,722,172 ‘2s 279,737 09| 3,361,525| 11°3 15,765,756 591 588,945 Fe 
1946 ..| 208) $805,000 151) 209.558) 07 14.927) O1) 775538) 27) 24 '844| 83 1) 29,087,867] 6,937,802 | 258) | 77 37 See 145 Hsia! 2 “Ht 
900,000) 12°, 12,711) 0°1)1,462,581| 4-7) 7,4 1) 31,1 7,737,537 | 24°8| 1,590,000 | 145) | 606,535 1° 
1918 . .| 207| 4,000,000) 12°3) 197,243 11,830, .. |1,262,746| 3-9) aerate el 32'581623 ie | aoa To = 5,476,700) 16°8, 18,099,254 555 
| | 
, 24 


| +. |1,798,283 49, 30.017,532) 81° 7) $6,752.76 
9,867 .. |1,600,741) 4-2) 31,245,205 81°5 ’ 
_9,550), ~ 704,147) 4-4) 31,493,201 810!) 3819026531 -7612,209 | 196) 2,630,000 68 





1921 ..| 222) 5,129,025| 13-4) 350,185 
1922 . .| 225) 5.360.000! 13-7, 335.735 


iter Min ieee tg” 


a8) 6509538 168, 21,296,160 Baa, Toko 2 


cat 
21312361! 579, 68 
‘926, 20 


=Z23e : 
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LONDON & 
PV twill t3 


INSURANCE C° 


SECURITY 


Hccidents 





£9,685,437. 


SI ire 


Marine. 


{ 45, DALE STREET, LIVERPOOL 


Head Offices: 


, LEADENHALL STREET, E.C.3 


Chief sleet. 5 and 7, CHANCERY LANE, W.C.2. 


Governor: F. W. PASCOE RUTTER. 





SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 


Funds exceed £7,300,000 


A MUTUAL PROFIT - SHARING 
OFFICE. An Unbroken Record of 
High Compound Bonus Declarations. 


The Society since its formation in 1826 has a con- 
tinuous record of high bonus rates, unbroken by 
the war. 


Throughout that long period of nearly 100 years a 
Bonus has been declared at each of the periodic 
investigations, and on no occasion has the rate fallen 
below 30s. °, compound. This was the rate declared 
tor the latest quinquennial period ending 31st Decem- 
ber, 1920, which included nearly 3 yearsof war. For 
the 20 years ending 1915 the rate was 35s. % compound. 


A Head Office : 
35 ST. VINCENT PLACE, GLASGOW. 


London Office : 
17 TOKENHOUSE YARD, E.C.2. 

















=] 


| Total Assets: 


| £24,000, 000 








|PHCNIX 


"ASSURANCE COMPANY, LTD. 


Head Offices : 
Phcenix House, King William Street, London, E.C.4. 


Claims Paid: 


£ 150,000,000 





Chairman - Sir GERALD H GERALD H. RYAN, Bart. 


-FIRE-LIFE- ACCIDENT 
MARINE 


Loss of Profits following Fire, Workmen's Compensation, 
Burglary, Third Party, Personal Accident, Sickness, 
Fidelity Guarantee, Motor, Trustee and Executor, Etc. 


ANNUITIES GRANTED ON FAVOURABLE TERMS. 


ADVANCES MADE ON REVERSIONS AND LIFE INTERESTS 
AND ON FREEHOLD AND LEASEHOLD PROPERTIES. 


R. Y. SKETCH. 





General Manager 
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BANK, LIMITED. 

Registered 1893 under English Companies Acts. 
1920.—Amalgamated with the London Bank of Australia, Limited. 

1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 
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—_——_ - ———s Market Year Net ices 
Subeest bed. Pelbup. Caltehie. Reserved. Vales. Bates Pest. Dividend. — Carried 
une : ‘ oO 
3,000,000 .... 1,319,887 10s‘~.... 1,319,887 10s .... Nil. 2,375,800 Si kicvene 11069 .... 8 59 tan - 
Per Share. Per Share Per Share. PerShare. PerShare. | a ee ~~ ’ = 
6%... £12 Ms... IZ Ws... NL... ccccscoe §=— BERASS  . 55,000 ‘ 
a =~ . 133,179 - .... them ame 
RE a. ccuntsancccvec cea £983,547 1920 ........ 170,179 ~ ee S098 
Preferred Inscribed Deposit Stock .............. £889,419 tf Fees 267,975 10* 87.837 Sane 
Deferred Inscribed Deposit Stock .............. £567,500 © Free of tax. 102.605 
. | i een — 
ks | LIABILITIES. ASSETS, _ oe 
e BS 5s) - | _ 7 . |} Total || Cash in 7 i aan. | US 
Sees) 3314 le | | Wiebili- /Handat| Z| | & | ceivable | 2 '<|sistes 
Meise) ste is Un- io | J : tiesor | Bankers,| © |Invest-| 2 | ana | = ae. 15 \SES"E = 
2 j i r d- 2 - 
> 78) se¢ © | divided | > | Assets. | and at ’ ments.| ~ | Remit- | ° | yances,|° 222718 
|S alé eae 1k | Il Wociee, | é |B |tances in| 5 | “de. "| 5 (See58\s 
Notice. | * | * | Transit. me | " 1B \3 £23/§ 
2 7 fj | oe 
9) 8,116,022 1176614 a = 6,652,510 820, 285.808 | 36 
50,734) 06 | 8,140,343)| 1,155,798) 14 6,684,238 821) jos 
43,031) 05) 153,500) 8,108,544|| 1,109,979) 13°7) 121,736} 1° 6,571,049 810, 305.780 34 
reconst||ruction. | 
| | } | 
oy es | 6,212,779) 698.957 14-4 7 720,368 116, 4,074,010 le 46385 15 
] | | 
36,915| 06 1) | 899,449, 14-4) 39,851) 06, 983,838 15°83 3,855,256 619, 45510 > 
58,514 09 40°3| 6,339,734), 989,115) 15°8| 152,721) 24) 612,231, 97, 4,208,723 ese 376,933 4 
86,862) 1-1 | 7,990,141 1°7| 1,058,830 122 5,444,969) 625, 32890 4 
101,041) 11 9,376,4 16 1,322,250) 14°1) 5,802,464 619, Moms i 
114,974; 1 15} 1,577,026, 15°7| 6,175,081 616, 319475 4 
119.945; 1 1-7, 1,168,631 116 6,128,056 605) 30314 
ll l 17) 1,337,132 12°2, 6,452,765, 588, OOS 34 
106,691) 1 33) 1 | 11-2) 6,079,186) 544] 289103 2 
104,847) 09 38| 1,310,482) 11°0, 7,243,002 272381 25 
1 o8 45) 22°4; 6,086,711| 44°)} 255333 js 
127,855) 09 72 1,917,937) 138 7,956,943, 577] 23755 i7 
140,908} 09 65 2,208,712) 14-2 9.158.935, 594) 3197) 4 
179.162) 1 37| 2,533,423 150 9.93751 1B it 
284°372| 0 28 3,851,514! 12°5 19,069,034| 621 77443. 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 
1918.—Amalgamated with Colonial Bank of Australasia, Limited. 
1922.—Absorbed Bank of Queensland, Limited. 
Cc Year Net To Reserve Carried 
ie a . 
; en -< Ended Profit. Dividend. &e. Forward. 
Subscribed. Paid-up. Callable. Reserved. | March 31. £ o% £ £ 
Ordinary Shares £3,988,000 £2,725,000 Nil. .. £1,263,000 IGAT........ 156,468 7 50,000 13,695 
_ Fea 169,483 60,000 18,302 
Det THM... 0.6500 £10 & £8 £10 & £5 Nil. 1919.. 235,194 Th 93,614 40.24 
a cscs 299,781 8 130,000 50,015 
. ; 1921. . 336,610 —r 140,000 .... 56625 
Ordinary, September 30, 1922 ............ Th 1922........ 350,168 — 110,000 .... ~—-68,743 
er ea eee) wee i rT. ar it ~~ a , ———_ = we . | oe 
a LIABILITIES. f ASSETS. 
:ioes ft 
921s s)———7— 4 " | on fe et eee Le 
$22 2% = $i¢ < | ¢ Bills in ¢ | 2 #3) ¢ | Liabili- | Cashin! ¢ = 'Billsand | = & £/ Real 
=< e - | es = &iS_ee! &s e = ' Ss bss . ; 
Mme |EF) Soe iS Un- | 8 | & Cireu- | 2 | es o5/| © || ties or Hand | 2° _ Invest- & | Remit- | & Sse 5 Estate + 
= zal eG aie [aividea © | Notes lation, o | eek 3! 2 \ Assets. andat 2 ments. ° | tances | o | S25 = . fe . 
| 5 | ; .|8 S| in | = 2 Premises. § 
Te ee yieiyay fe) aR Ogle] i & |nransit.| | & 2 |& OF 
£ oe ae eet id . ar a kk ee | £ 5 el 
1890 ..| 143, 1,670,000} 13'6| 103,931| 09 372,960 3-1 1,612,254) 132) 8,554,428) 69°2 | 12,233,573 , 1,942,560, 15°9 307,100 23) 1,649,681) 135) 7,914,632 649 419,600 
1891 ..| 143, 1,670,000) 132) 108,258) “4 384,574, 3:0 2,199,795) 17°5. 8,344,287 654 12,706914) 1,259,684, 99) 758,100) 6:0) 2,063,506 162) 8,182,098 644 443,526 5 
i | | | j | j . 
1892 .., 130) 91,376, O-7 21,971,325] 15°3, 8,818,349 68°5 | 12,873,220 1,198,968 93) 811,100) oa 1,686,656 131) 8,643,690 672, 532,806 | #3 
1895 . .| n| process | of | reconstjruction. | | | 43 
18% . | 35,690 23, 842,180) 7'9| 7,856,593 738 | 10,645,232 | 1,773,392) 166 591,930) 55] 924,776 8'7| 6,891,664 649 ae 3 
18% . 26 675,494) 6°5| 7,493,272 72°5| 10,331,694 | 1,687,330 16°4; 700,280) 6°8| 1,668,590, 161 5,815,941 562, e655 | . 
1900 . .| 35 779,352) 8'3\ 6,185,617) 65°7| 9,410,235 | 1,556,344/ 166! 736,210) 7°8| 645,656 68) 5,542,456 589 939,569 | 7 
1905 .. 2% 1,154,448) 12°2| 6,447,022 67°8| 9,494,027| 1,487,595) 15°7| 727,624 7°7| 923,663, 97 5,666,354 597 oars % 
1910 . .| 2°5 1,523,994) 11°5| 9. 725 | 13,291,767 | 2,235,979| 168} 476,193) 3:6) 2,078,101) 15°7| 8,017,862 603, ev) | 35 
1911 .. 14,319,180 /17%6, 513,383) 3°6| 1,158,069) 80) 9,672,564 67°5 am | 30 
1912 .. 14,551,687 | 3,053,117| 21°0| 444,314) 3:1) 1,030,761, 7 9,577,225 658) fg | 33 
1913 .. 13,521,690 | 2,353,552) 17-4) 705,531| 5°2| 1,206,158 89) 8,818,171 652 Ooh | 46 
1914 ..| 14,611,807 | 2,854,452, 195, 567,852| 3°9| 1,451,385, 99) 9,306,647 658 426941 | 30 
1915 . | 14,173,694 | 3,298,421) 23-2, 585,036] 41) 949,043) 67) 8,914,255 G50 fom) 44 
1916 . .| 14,575,697 | 3,070,983) 21"1) 377,518} 26) 1,359,889 93) 9,345,905 641) Aha | 94 
1917 - | 15,017,282 | 3,727,768| 24°8, 417,283) 28) 1,567,552 103) 8,885,792 595) Shoe | 99 
1918 . ., 17,610,728 | 4,048,101) 229, 1,405,849] 80) 1,632,672, 92) 10,155,870 571, Foe | 34 
1919 . .| 24,229,613 | 3,947,454| 162, 1,811,482) 7°5) 1,209,869, 50) 16,729,878 691) Bises. | 93 
1921 27,740,935 | 4,544,292) 16-4) 6,019/615) 24°9| 1,451,981) $1) 14,201,412 514) COS | 22 
be 29,441,972 | 4; 168 3,691,952! 12%6| 1,803,592) 6-2) ra 
1922 . . 3'8127.457.593| 82°8 | 33,195 4°186.110 12-6) 1.949.278 59 19,605,619 591| 789,200 








NATIONAL BANK OF NEW ZEALAND, 








~CAPITAL 
Subscribed. Paid-up. Callable. 
£ £ £ 
3,000,000 1,000,000 2,000,000 
Per Share. Per Share. Per Share. 
£7 10s £2 10s £5 


Lewitt Ba yi 


REGISTERED 1872. 


——_——___ +, Market 
Reserved. Value. 
£ z 
Nil. 2,450,000 
Per Share, 
Per Share. Sept. 30, 1922. 
Nil. £64 






LIMITED. 
| Year Net To Reserve, 
| Ended Profit. Dividend. &e. 
| March 31. £ % 4 
| 914...... 144,896 13 44,000 
1917...... 153,645 13 55,500 
Pi) 148.996 13 38,700 
ie Ta 186,882 13 55,000 +++ 
1920...... 256,299 ta 120,000 «+++ 
1921... 326,821 . 14° 141,000 e+e 
RRS 212,726 ae 46,500 
* Free of tax. 
fan a 






Carried 
Forward. 
£ 
43,317 
42, TA 
45,550 
64.932 
69,753 
115,89%. 
142,123 
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..1| LONDON AND SCOTTISH 
z ASSURANCE CORPORATION, LIMITED. 


ESTABLISHED 1862. 


\& Sandries 


including 
S’ourity for 


Sd 
’/ , a . ¥ | E b 
f/ Hh 4 a | f f : 5 
a ih f : 1. Bie 
i mm ML “hi ; i He 
, Ba A ME Ni ; 
ma | Bh i M 
300,307 3 . iy t eh Wes 
a XY | Me 4 . ‘ I 
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Total Income exceeds” - £2,000,000 
Total Funds and Assets exceed £6,750,000 


TMA ts Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. 


WM. ENEAS MACKAY, Geneval Manager. 
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13 A WONDERFUL RECORD 
18,302 4 
a a $ & 
50,015 “aa 
me OF THE ut 
68,743 : | : 
Real CANADA LIFE z fe , : i: ; 
Real | } 
Estate | 
an 


ASSURANCE COMPANY 


DURING 1921 


2 [ + 
419,600 | 34 





HEAD OFFICE: BROWN’S BUILDINGS, LIVERPOOL. 


Telegrams—Marfirac, Liverpool. 


LONDON OFFICES: 


Marine Underwriter . . 14 Royal Exchange, E.C. 
Fire Department (Chief Office) - 
Accident De t t ce : f 7 Angel Court, E.C, 


5 AL A RG: MOCO NRETN A NE AN ss met! 
page SRK al aS OT Rcedintt 
WAAR mens SRN ae ‘ r %: 
“5 * al gi. ote RARE beet ay 
2 sot sh : Pare wer 
vi ve ; 


UNPRECEDENTED INCREASES IN 


NEW BUSINESS, 
ay FUNDS, 
ses |b SURPLUS EARNED. 


CAPITAL - £1,000,000. 
Subscribed, £828,000. Paid up, £207,000. 


Bankers : 


Write for full report to: BANK of LIVERPOOL & MARTINS, Ltd. 


Carried ; 
Forward. 

£ THE MANAGER, London Underwriter Liverpool Underwriter: 
43,317 E. BAILEY. A. W. EDMONDSON 
42d 15, King Street, CHEAPSIDE, : 

45,550 Accident Manager Fire Manager‘ 
64,932 DOUGLAS LAWSON. P. H. EXELL. 
63,753 London, E.C.2. 
500 Secretary: ANDREW HANNAY. 
142,123 





gece dae ee 





_ [October 21, 1999, 
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ASSETS. 
5 Cash in : . 
$2 ~ ¢ | Hand,at} 2} ag 12] 3 | 2 [isan . [land eProp 
7: & es & E 3 et S it- | = |Prem. & F <é 
mes 8 22318 Bankers § | BE 13 | 28 | & fancesin| S| tem ? 
Be gee ~ at Call| © ee so © | Transit | © ols ldngsa  £ 
a S é © &Short| & | && © 5 S | and Ad. 3 Undries, in. ~ 
i ro Notice ~ ~ a & vances, | a oe Cover s 
S09] 07| 108 “2 5863 136 1,847,256 14! 2574510 200m 109 * : 2 
18,029 07) 108,362 See wel on 166,884) 84 
oe. ieese| 05 114,43 42 134 1,941,458 722 320940119, w. fw.) s. ; rc te ee 49 
1892 . 13,085 107. 606,742, 23°5 2,576,797 396,230 154) jee] oe [os 192)063.245) 29 me if 
1893 .. 16,928, 07) 116,439 455,265 186 1 G58 2441043) 350.209 44)... | .. |. 91,963,796) 805 oS. 
18% .. 21,425 110,513 470,596 205 1,434,366 629 2,285,048) 304075153, 2. |e.) 8) | L) #1a5aeas siz lei 
18% | 25,357, 12 265,176 122 1,534,641 702 2,184,102) 358,004 166, | | | gage, lems 
100. 40,003 11) 22 478821155 2,510,754 707, 3551189) 649026 183, 68,481; 19 |? anaes 7] MBM t 
1905 |. 45,810) 10) 247,126 5%) 415,309 $5 3218481 734 4,386,726| 873,037 199 206.388 4-7 58127:/132 264540960: wt % 
1910 .. 1-2) 268,559 536,98 99 4,306,295 726 5,931,512) 1,374,319 232) 532,178 90 674,328) 114, 3,282,772 55 ems ie 
1911 .. 78,004) 13! 272,680 606,773, 98 4,296,328 691 6,213,785) 1,331,565 21-4 44 Tl) 789,136) 127 3578.260| 57 Tem te 
1912 .. 84 1-3) 268,270 837,349 128 4,357,926 668 6,527,808 | 1,317,812 201) 4 65, 828.95) 127 3,879,858) 59 3% ic 
1913 .. 2 14) 257,985 3-91,058,780 160 4,229,440 637 6,641,961) 1,041,201 15%, 492,708) 74) 879,973) 132 4,141,787) 62 22] 
1914 .. 120,817 1°% 255,899 899,674 129 4,304,654 61-7 6,976,044 | 1,171,137 168 522,415, 75 il6 181) 62 8575 js 
1915... 124,580| 1° 465,515 4, 637 71944585 Lasaars 166. 88 578,162] 78 4,813,047, 64-7 ilo” bs 
1916 . . 1 1-4) 535,665 841,555 10-2 645 15°7 1,161,124) 14°1) 697,357 4,899,171! 106m 3, 
1917 . . 114,254) 1-3) 918,026 5,472,552 625 areas Taieees uesiiae 166, 590,364] 6°7 4,957,942) 56: elas | 
1918 .. 1 1°2/1,702,381 17 10 569 , 550001 55) 54 54 158" in 
1919 .. 144 1-4/1,177,271 11-4) 951,394) Re 6,481,558 63°5 oases zirsote 212141 13,204 13 78 5,705,859) 55°8 139978 js 
1920. .| 174,573, 1°3} 828,009 671/1,719,729 127 8,856,133 6571 13,5 251.0507 78 6,831,051) 50° 139,468 
192) .. 226,394| 1-4) 981,782 6°3/4,129,913 263 8,296,492 53:1 1 es4 581 Tories 3321801 2136197| 136 605,66 38 11,413,397 1%,150 
1922 .. 238,621' 1°7'2,031,451 14°3'1,622,070 115 8,243,238 58-1 14,175,380 1,520,003 10°8 1.349, 4°7 10,399,486 241.845 
* Includes discounts. 
QUEENSLAND NATIONAL BANK, LIMITED. 
INCORPORATED 1872. 
cro —CAPITAL Market | Year Net To Reserve, Carrie: 
Bubsoribed. Paid-up. Callabie. Reserved. Value. _— — ~— ~ Forwa:: 
& é & & & | "917.0... = 103,354 : 10,000 
800,000 800,000 Nil Nil 1,250,000 me Leming 105,330 : ‘ 1565 
Per Share. Per Share. Per Share. PerShare. PerShare, | 1919...... 08,345 . 0 50,000 6,766 
- soins 45 104,673 10 28,000 6.165 
Interminable inscribed deposit stock, £3,091,669. 128,819 124 37,000 8827 
LIABILITIES. ASSETS 
-fo8 eines 
~ ES \ns . ; [Bills Pay] .. : _ 7 _ 
ste 2 a | = able to | & | Miscel- = | Cashat| & e | Discounts] € *$¢ 
Mas lie 5 | 5 | the Gov-| § | laneous © | Calland| 5 |Invest-| 5 | Advances) § | <¢: 
"Fo i = | ernment », |Credits, “a Short | | | ments.; _ | and Bills | ~ Eat Z 
| eS ela 
2 é et Queens é wea ° “ond xX é é jin Transit fli z ele ai 
:. @ z 
1890 ..| 68 |2 28) O6| *278,661 | 28) 497.936 5:0} 7,885,930) 78°8 8,073,215 807 273,400 2 
1891 . i 05| *302,764 29 288,721 8,151,686 | 78-9} 294,783 28 
1998 . 128 Oe} *273,075 | 27) 8,216,395 | 817) 300411 30 
1894 63) 05 23) 7,612,468 |787| 293,017 30 
1895 . T3 05| 242,000 | 24) 7,669,167 | 76°2| 285,069, 28 
a 33 Hae oo penes eae (ee 
1910 . 391 03} ‘430,489 | 4-7 6,205,241 289,349, 32 
1911 . 371 04) 34,391 | 36 6,267,092 | 64% 293.095 30 
1913. ue os 218.293 oI TaaT 240 | 67 or 2316 4 
1914 | 35° 05} 86,098 | 08) 7,004,010 se 305,126, 2° 
1915 .. o4 tt ns 6,925,559 | 589) 313,821) 27 
1916 .. wl a oe 7,408,752 | 67°2| 337,657 30 
1917 .. 324 ot , 7,214,421 |61°7| 337,283 2 
1918 ..| 29 o4 nA 7,536, 58°2| 345,676, 2 
1919 .. 28 o is 8,473,103 |60°7| 363,253 a 
1922 . || %6 oq 2 91 14,251,691 369 50,8271 04) |. | 350,078) 3:0) 6,898,730 597)! 11,551,304] 1,386,732) 120 105,000 | 09 1,689,760 14%6| 7,869,401 | 68 146) 7869401 1682 500411) 4 
* Notes. 
ROYAL BANK OF AUSTRALIA, LIMITED. 
EstTaBLisHep 1888. London Branch opened June, 1914. 
, > ’ j 
——CAPITAL Year Net To Reserv e, ( — 
Subscribed Paid-up. Callable. Reserved. an —_ —— _ " rae 
i £ £ £ eG nikt “ing 17,500 8,156 
1,560,000 ...... 750,000... 810,000 ...... Nil, See Sm 4... 8 30,000 1,718 
Picukess 53875 aan so aa 20000 r _ 
Per Share Per Share Per Share Per Share 1920. . 47,5 oces 94 a 
_— nc esbes 114423... (10 45,000 30,919 
£4 eee £1 & £4 ++eee £3 ee eee Nil, 1922 116,938 oa 10 40,000 32,857 
[oe LIABILITIES. | ASSETS 
a O¢ 
91.8 oe OS eee ee (| ———— —_——__—_—_—_——_——_— . 
»@ ie c i - - ‘ Tota) : - 
€ < < = 3 : | 5 1] rien a | so. ' é = . 
Sees] 38/2) Zs | | ff |ele.ce] ea | g\geselz| || a8]: 
Beck) <EEIO/] Fe [SO ) ‘Sloezssif SEES 8 || ties or Cash |S | 224) 5 | Invest | S| S28) 6 vu 
% \z.8| 3*3 - =E - | Notes u ae=* » ea55 u i Aasete. and » | SScé » | ments. | ges 5 
r |} SO gle] s@ 18) 18 és )EjA Ss 1/8 | | Notes. | § | a™ ge] § |é a 312 | 53%e° 
a ee 7 ~ a): 7, to ae * as 0! 
1907 ..| 260,763 140, 16,070, 09} 14,205) 07 453,19 227 1,176,387 61-7) 1,901,344) 270,150, 14-2 aman iT] ui, 000 58 812.112 428 382) 
1908 ..| .. | 280,000 1531 19,958) 09! 1 06, $58,732 260 1,272,533 54) 2,144,259 309,985,145) 301,819 141) 28,400) 1°3, 1,020,326 75 485,725 226 
Ee a 407,500 184) 22,158) 10, 14,121) O6 490,268) 221) 1,282,739) 579) 2,216,786 221,083 Lod mara 4a! 2,630 o1 1,130,257, arg 5A i 
7 | 0 = 5,967 42 
/ 1910...) .. | 422,500 158, 23,118) 09 658,018 246 1,543,892 58-1 2,663,405 401,818! 150, 343628128] 39,088, 15 1,232,904 46°5, 645, ; 
/ 1911 ++) ++ | 440,000 13:8! | 08) 18,917 771,258 24-2 1,934,590 606 3,190,123, 178| 257,862 81 | .. | 1,670,738 524 oe 4H 
| 912...) -. | 460,000 140, 25.9431 08 1.649 682,967 20°8 2,119,381 64-4 3,289,940, 567,235 172, 472,959 144 1,570,155 47° | 626,712 190 
/ 1315...) -. | $80,000 146 27,459, 08) 1,256) .. | 611,216 18%) 2,163,549, 660, 3,283,480 524,101 15°9| 368,809 112} 73,669 22 1,690,189 517) ool 202 
7 amn4 . 6 | 500,000 140 29,165, 08 1,103) .. | 700,053) 197 65°5| 3,555,610) 792,671, 223, 377,677 106} 73,669) 21) 1,590,682, 44 —F 302,424 90 
13S :-| §| $82500 360 27.161) os 961). | 495,365;148) 2.279;308 684 hoa Be a ee 1655412 99 49566, 2 
116 ..| $ | 545,000 152, 27401] S31) .. | 462-381 129) 2558489 TI-l|) 3598,162| 755/630! 21-0, 258.45) 7-2] 165,988) 46) 2,065,655 575) BOK 1 
: 1918 "| 3 | 560,000 14-4, 30,156) <7 160) 2,671,246 688 3,884,957), 845,798) 21°8, 490,404) 126} 138,140) 55) 1,963,485 5 <aL'l6l 11 
/ ais ..| 8 | 580,000 138) 33,718 -+ | 660,217) 157) 2,935,512/69°7,, 4,208,319, 972.971) 23-1) 354,241| 84) 280,720) 5°5| 2,189, MLisT 63 
a lomo | S| Ree IS4) 35311) 07 ++ | 07400 12 2) $551,944) 71-7) 4,961,480) 77216 | 156, 458,286, 93) 117.1 4) 3.772.769 65 ' 
& on > | aieneeg teal aes) 1} -+ | $67,233 @2) 4,070,765) 73%) 5,537,853 987,738| 178| 772,728 14 59) Sows 45 26473 44 
a 1a} --| | 21-165,000 178} $8419) 14 | 596.313) 91 4.707.913 T17| 6558491 | 1 337301 214 30,731 2,357) .. aT 700 385.958 5 
/ +9 (1,205,000 18'S) 90,357, 14) 840). | 532316) 81) 4,756,737 722) 6,585,250 | 1,002,948 | 335,581 252,631! 38) 4,606,152\ 700 5" 
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COMPENSATION 


PUBLIC 
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TOTAL 
Third 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 





THE EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, LTD., 


and its Associated Offices, 
Clerical, Medical & General Life Assurance Society and 
The Merchants’ Marine Insurance Co., Ltd., 


TRANSACT 


INSURANCES 


OF ALL KINDS 


Total Assets Exceed £18,000,000 


Head Office: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, 
LONDON, E.C.4. 


Agenctes in the Principal Commercial Centres 
throughout the World. 





THE ECONOMIST. 
ee ee 


THE LONDON ASSURANCE 


(INCORPORATED A.D. 


1, KING WILLIAM STREET, E.C.4. 





aS 1720. 


——— 
eS 
— — 


ASSETS EXCEED £9,000,000. 


Century of Active Business. 


~ Sa \ }/* ain 
k jC LONDON / 








[he | vOO 


LIFE 
ACCIDENT 
MOTOR 
LIVE STOCK 


FIDELITY AND 
GOVERNMENT 
BONDS, &c., BOILER 
ENGINEERING, &ec. 


| ine | 





APPLICATIONS FOR AGENCIES INVITED. 


a ohas tara) 


— XN y, 
lL —_sa S 
INSURANCE COMPANY) 
Limi red 


Head Office: 
1 DALE STREET 
LIVERPOOL 


LONDON 
Aref Wrce. 
1CORNHILL ECS 


FIRE - LIFE | 
- ACCIDENT - }} 
MARINE - MOTOR | 


ASSETS EXCEED 
£20.000,000. 


CLAIMS PAID OVER 
. £107,000,000. . 


INCOME 1921 OVER 
£9,000.000. 


OFFICES IN ALL CHIEF 
COMMERCIAL CENTRES. 


GENERAL MANAGER & SECRETARY, 
HUGH LEWis. 
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THE UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 
———CAPITAL —_—_ Ss aaaeies | Year heey To Reserv; Gon 
Sabscribed. Paid-up. Callable. Reserved. Value. are I _ pees x Posueet. 
£ £ £ £ £ 1917... 301,759 14a 20,00. & 
9,000,000 3,000,000 Nil 6,000,000 8,250,000 1918.. 326,160 14(a) 45.00 as 
1919. 359,321 1Ma) 65.00: 6.295 
Per Share, 1920 458.102 is _ 0 TBE 
Per Share.* Per Share. Per Share. Per Share. Sept. 30, 1922. 192]... 516.341 15ia oa 81.71¢ 
£75 £25 Nil £50 £153 1922... 536.261... 1S . 120,000 sist 
* Now altered to £15 shares, £5 paid. (a) Free of eax. Sls 
f| LIABILITIES. | ASSETS, _o 
SiSu a ie aiid 
eo & » = ee i ce . bs 2 De Total Cashin; , | Money; . ~ Remittne = 7 = 
9349/22 oc Gg) 2 i ig) § (dle g8| 2 | Lisbili- |) Hand | @ | at Cail; ¢ | 4 land 1a 7 
eae |23/ 2225) § Bl cue |S | Zag [S| REBELS | WOSE gmdiat| & |Atmon| § | invest. |B intranets 2 prea 3 
£=|35°3| 5 5 at ele] e8s8l 5) frandin'| S| Mme |g | BOM | | Discounts |S | as 5 
mo ~ a a <| & a Transit & \London.| * ® | Advances. | & | 2 
z l —— . - fT 
1890... 408,652 2-1/2,346,510. 12:3. 13,799,084 720 19,174,585 2,726,820, 142 405,000 he 829,A3 43° 14,794,310 7% 41912 2 
i | { j } 
1891..| 92 2,500,000 126 2°3/2,565,795 13:0 (14,156,97 715) 19.790 968 2,569,417 150) 160,000 08 1,197,415 60 15,398,299 | 77-3 45837 24 
i i i | | | | 
1892... 108 2,500,000 124 2,488,284, 123 14,720,484) 72°8 | 20,215,218) 2,935,950 145 110,000 5) 1,110, = 55) 15,597,271 772 461,36) 23 
| 
1893... 105) 2,500,000 104 755 | 24,017,483, 3,315,606, 138 907,000 38) 1,095,613 45 18,030,539 | 75° 670,725, 24 
1894. 100 108) 16,930,110) 73°5 | | 25068, 758) 4,402, $00,743} 190; 256,500 11) 1,005,811) 4°35, 16,696,733 |724 069m! 3) 
1%... © 110 75°4 | 22,633,328) 4,036,996 17°8 290,000 1:3; 897,041) 4:0 16,690,607 | 734 718,684 
1900 ..| 104, 11°38 2,507 642) 15, 745 ae 3'338'500 15°77 _ 585,000 2°7, 1,145,746 54) 15,412,707 | 72°72, 730,738 35 
1905 ..| 128) 17 458,740, 2°1/1/851,562, 8°5)16,869,958) 77-2 | 21,837,768 3,069,435) 140 1,365,000. 62 1,584,023 7-2 15,143,415 |635 Gram fi 
1910... 166, 2.81) 107 470,997 13691150 5'9)21,349,025, 81-0| 26,334,100, 4,042,314) 15°3, 1,140,000, 4°3 1,818,368, 69 18,784,357 | 713. 54306) 01 
1914... 181 3,960,000 13-4 183,408, 714,216, 5 5°8/23,538,534| 79°6 | 29,581,668 4 16°7' 1,805,000) 6°1) 2,020,433) 68) 20,298,840 | 68°, 504.215 14 
1915 ..| 3,960,000 13°3, 274,937) rya7 aa otaeaeeee res Ba 5,500,872 184, 764,081) 2% 2,507,759 84) 20,514,749 689 500,33 7 
1916 . | 182) 3,960,000) 12°9 | 5,150,634) 16°8, “0 1,658,898 5'4) 25,059,580 |752 435425 16 
1917... 3,980,000; 12-8 62 | 4,874,967 15°6) ee 36) 1,668,718 5°53, 23,080,274 =a = 1% 
1918 .. 182) 4,025,000! 12-7 sae ah 31673 | 6,152,030, 19°4, 2°8| 1,655,878 52, 22,506 22°508,502 | 71 485,546 15 
1919 .. 180, 4,070,000) 12°2 } | 72 33,369,391|) 5,268,391) 15°8) 605,000 1°8| 2,017,396 60! 23,018,040 | 750 460565 14 
1920... 180) 5,130 125; o7 7 1 peel 1631 840.568 77 | 41/009850) 5,617,685) 13°7| 1,140,000; 2°8| 2,034,982 4-9) 31,779,234 | 774 437549 1 
1921 ,.! 182! 5,250,000) 13-2 O'7| 676,909 1°7/4,003,958) 10°1/29,551,558) 74°3 | 39,732,982 7,035,817) 17°6| 1,055,000 2°7| 2,016,738 51) 29,208,929 | 73S 416,498, 14 
1922 ..| 186 6,250,000) 15°5 311,818] 0-8! 559,186 _1-4/4,037,788) 10-0129,187,724) 72°3 | 40,346,516!| 7,362,162) 18-2) 1,125,000|_2°8| 2,173,750 5-4 29,290,234 | 726 39530) 19 
BANK OF MONTREAL. 
ESTABLISHED ISI7 
Acquired Bani of British North America, October, 1915. 
Acquired Merchants’ Bank of Canada, March, 1922. 
gileiienieapnianinneimmapiigige CaPImTaL ail Year Net To Reserve, Carried 
Subscribed. Paid-up. Callable. Reserved. a — Dividend. o . — 
et. Sl. % 
$ $ $ $ 1917 2.477.969 .... 12 333,500 1,664,895 
27,250,000 ...... EES ee 27,250,000 1918 2,562,720 » 2 406,000 L.9OL61: 
. , " 1919 3,314,237 12 4,530,735 1,812,854 
Per Share. Per Share. Per Share. Per Share. 1920... 4,033,996 14 2,635,000 1,251,850 
ares ee) mins SERS. Getees $100 1921 STRTEO nase 14 620,000 1,501,646 
(Dollars converted to sterling at $5 to £1.) 
Le LIABILITIES. ASSETS. 
-B3 es lol @ iol | |Balances; | ls Eee Bae @ -liaoantol)~6hlomhth he tlle 2 é 
Setitsi ¢ Sif] Seif |@| Dueto £2 £2 & , Liabili- | Cashin | & | Calland! € Eig 2 gi$ 3 ¢& 
MSaBES) Soe 1S Se I ra} | | 8 |; Other | 8) su25i8 ties Or (Hand and) } Short | & | Invest- 5 | Bosg & leeg lo 
<5 esi] Sei ew | Motes. | a | Banks in| eG53{1 7 | Assets. | Due by “ Notice in} [ ments. | SSf || s¢s 5 
} r oS | i S t - Pi i | | ~ sc 2 + 5 Z 
| | ee |e} ee. / Loder -w 2 8 O< | ca aT ee 2 | Bs a & 1ai® Sis 
ieee ef ak UO ce Tee ieee Sees es a t 
1890.. 35 3,698,631 389 288,947 3°0 1,083,963 11°4 56,826 O06 4,357,891 461 9,486,258 eo 108 ee 272,877 2°9 8,066,502 85°0 123,288 13 
1895.. 39 3,698,631' 31-0 291,436 25 875,540 74 1,068 .. 7,004,836 591 11,871,511 4,296,717) 30 476,464 40 6,975,042 589 125,288 11 
4900. ., 47, 3,904,110) 240 211,519 1°3 1,266,092 7:8 3,195 ..| 10,817,592 66°99, 16,202,508 1,374 85 ee 490,892 30 14,194,369 876 142,858 09 
1905..| 67 4,931,508 17°8 280,699 101,686,328 61 «| 20,857,909 751 | 27,965,302 3,845,801| 138 5,671,544, 20-4 1,672,115 6:0. 16,407,094 592) 168,747 06 
1910... 151) 5,424,067| 11-3 214,343, 0-4:2,457.436, 51 19.170 | ..| 40,056,652 83 7,560,273) 15°7| 16,429,641 34°1| 2,685,375, 5% 21,375,681 444 125288 0° 
1913.. 181 6,400,000 126 290,637 (—=57 «(16,732 | ..| 41,293,741 a1 | 501887009, 8,446,732 1) 2,879,549 57 seg sone IS 
1914.. 182) 6,400,000 12-2) 331,879 062,687,765 $1 5'1 650,298 1°92 42,521,344 809 52,591,284) 11-4 19,441,317 370, 2,465,764, 4°7 23,840,875 453. 834,499 is 
1915..| 180, 6,400,000 11°) 362,587 0°6)2,867,699 50 2,103,896 (36 46,178,353 79°7 57,912,535 12,4 21-6) 15,358,496 26°5| 3,234,813 56, a 3 
1916... 181) 6,400,000 8°2 376,717 05 3,587,212 +6 1 1,998,880 | |28 65,721,531 84-1 78,084,340 30,159,216) 38° 18,055,113 23-1, 6,204,309 7-9) 22,284,927 28°711,380,775 + 
1917.., 183 sana 82 424,052 054 | 56 755,589 10 65,403,469 84°7 77,361,377 19,352,370) 252 22,831,378 29°5 11,817,137 152 21 a as8 28°51,417,03 +3 
1918..) 184 6, 75, 470,114) 0°5.5,669,922 ee 1,173,022 i 71,551,361) 84°0 | 85,264,419 22,094,371) 25°9, 22,452,801) 26°2 13,777,642) 16"1) 202 1,375,405 24 
1919... 285 8,000,000) 82 453,731) 0°5'8,202,217) 8°4 1,683,300 17 79,514,991 81°2_ 97,854,239 20,71 21-2) 17,681,043: 18°2 16 308,350 16°7) 280 41 2,524,550 . 
1920.. 311 8,000,000) 70 539,915) es 70 3,642,941 32 94,021,439 82°3 114,230,027 22,24 19°5 22,763,019 20°0 11,485,118 101, 54,797,788 ree idl *1 
1921..) 320) 8,800,000 8°7 440,429 0°4'7,014,061) 6-9) 1,865,311 | 1°8 83,320,188 82-2 101,439,989 22,882,294/ 225 16,022,038 15°8 11,571,182 11-4 48,860,354 48°2/2,104,1 + 
1922. . 645'10,900,000_ 8-4! 282,446 0°2'7,924.895 60 2,780,792 | 1-4'108,885,681 84.0 130,773,814 31,633,221| 24-1, 21,677,887 16°5 13,762,231 10°5 60,513,626 46°3 5,386.89 7° 
THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867. 
Year Net To Reserve,. —_ 
LN LLL CEN, Market Ended Profit Dividend. &e. Forws 
Subscribed. Paid-up. Callable. Reserved. Price Nov. 30. 2 % t = ‘960 
~ + 3 @ Per Share. 1916...... 501250 .... 12 ann aa 
15,000,000 15,000,000 Nil. 15,000,000 Sept. SF iss sec 541,965 12 63, sete 
sites 1918. 791,161 12 $93,908 |. = 
Per Share, Per Share. Per Share. Per Share. 1922. eee 631,827 12 24658 «C«.- sn 
Od 44. CMD .... Mil $100 42 ins aed 679,365 13 133562 ..-+ 4 
1921. . 640,302 cece 13 139,391 
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THE PRUDENT EXCHANGE, 


Your Premiums for the Prudential’s Guarantee. 













Secure 


FREEDOM FROM WORRY, 
PROVISION FOR DEPENDENTS, 
REBATE OF INCOME TAX, 


ETC. EFC. 


ALL CLASSES OF LIFE, FIRE AND GENERAL INSURANCE BUSINESS 
TRANSACTED. 


PRUDENTIAL ASSURANCE C0., LTD. 


CHIEF OFFICE - - HOLBORN BARS, E.C.1. 


FUNDS EXCEED 
£134,000,000 


CLAIMS PAID 
£200,000,000 








THE ACME” POLICY 
| THE “BouUNTY” POLICY 
THE “CHILDREN’S” POLICY 


OF 


THE STANDARD LIFE 
ASSURANCE COMPANY 


FORM 


INCOME TAX 


Taking into consideration: (a) Security, (b) Im- 
munity from Depreciation, Stamp Duties, Transfer 
Fees and Brokerage, and that 


LIFE ASSURANCE 
PREMIUMS 


constitute one of the few items of expenditure 
recognised by the Government as a legitimate 


The “ ACME.” Policy is a 20 Payment Life Policy 
with complete guarantees. 
50 per cent. Bonus added at end of 20 years. 


deduction in arriving at the net assessment for 
Income Tax purposes, a Life Policy effected 
with the 


Guaranteed Surrender Loan and Paid-up 
alues. 
Guaranteed Disability Benefits in event of 


total permanent Disablement. 


| The “ BOUNTY ” Policy is a Non-Profit Policy at 
very low rates with a Guaranteed Bounty 
added on surviving one’s expectation of life. 


“ CHILDREN’S ” Policy or EARLY THRIFT 
is the cheapest form of providing for your 
Children's future. A minimum premium 
throughout with numerous options at the age 
of 21 with return of all premiums if death 
occurs before. 


BRITANNIC 


ASSURANCE CO., LTD., 


OFFERS A MOST EXCELLENT 
FORM OF INVESTMENT. 


Th 





Annual Income - £2,600,000. 
Funds - - - £7,000,000. 


Write for Explanatory Leaflets to 


THE STANDARD LIFE 
ASSURANCE COMPANY 


(Established 1825). Chief Offices: 


BROAD STREET CORNER, BIRMINGHAM. 


OFFICE: 3, George Street, EDINBURGH. 
“ONDON: 110, Cannon St. E.C.4; 15a, Pall Mall, 8.W.1. 
DUBLIN: 59, Dawson Street. 


THE A.B.C. OF LIFE ASSURANCE 
| 
| 
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The Canatian Bank of Commerce—Con. 



















































THE ECONOMIST. 









(Converted at par of exchange.) 


| 







































October 21, 1999 
a, 


3 \ ASSETS. 
“3 si - Sl .le , ls 3 | ee | ——_—_ 
; el ~ l[seiz2 2816 | Liabili- | Cashin | = * *i|3 2 ea a 
$22 |28 23| 2) g [Peete] $1 G88 | & || tenor : 3 l¢| 22 lelin, 
> = > S| Other | & SEs io fi \Hand and) = Call and) & | Invest-| © | s-2 |5) 22 31: 
as af =e o | Notes. 6 — ~ BIE: ‘ ! Assets. | Des by | | Short | = | ments. | ~| ese i | Sets $ 
Z| 5m | é a Os & || gents. | © Loans. 2 12 = 3/5/92". 
| ~~ < So zr - 
| | & £ l £ ! ! z { ’ 2 a ey ee er 
1901 . 14,123,277) LASS AOS 105, 1,738,286. 12°3 1,340,340) 138) 8616,271| 610 HLaBT x 
1905... | 20,214,164] 3,148,5 115: 5) 2,512,122 1ll4 1,255,706, 62! 13,212.94 655 284.80 1 
i & 
1906 . 23,331,362) 3,459,731 149) 1,849,602, 79 1,362,104) 59} 16,295,184, 697 WAL 15 
} ’ 4a 
1907 .. | 23,359,631|| 3,641,754 156 2,608,676, 11°1 1,094,113 4°7| 15,631,494, 67 
1908 .. | 25,137, 5,627 22°3) 3,685,661) 14°6) 1,052,7 “4 14,333.4081 572 438.93 is 
1909 -| 6,162/613) 20°1) 5,710,300 18%6| 1,570,867] 5-1| I6.sa7372/ 597 ara 
1910.. 52,271,168) 5,129, 16°0) 3,912,786; 12°1) 1,833,753) 5°6 20,688,405! 64°] 706.438 i) 
1a11 «. | SL477-$90) 8.290 $087,334) $2} 2,469,060 6 mans 23 a26% 3 
* ; o 61) 33,748.21 
i | shunsea| Spsvrs) ig Sapa a seen fu ace or Li 
_ | 11-2) 4,354. 8°6| 29,298,920) 53° 
1915 .. 777) 51,456,542) 11,4 : a 6, 2, 53 28.956 340) <6 joe 49 
1916 .. 796, 59.265 941) 13,479,374 7,369,822) 12-4) 5,727 97) 30,871,757) 52-3! 1.817 }a9 i 
1917.. 70,762,034) | 15,539,176) 22°5) 6,891,322) 97/11 "TaS016 16°2| 33,835.92" | 478 2.712595 34 
1918 .. 90,474 802) 18.1301 200} 8,601.79.) 9 5)14,808,400) 1-4) 44,648,617) 49-4 4/285 867 4 
1919. 82°0| 98,557,028 tes 9,371,037 9°5|16,986,310) 17-2) 48,930,296) 49-6) 4,620,582 47 
1920 .. '885.731| 49) 80,933,94 820 98,786 430), 22,089 22°4/11,447,215) 116) 8,198.298' 8-3 55,195,804) 538 5,855,860 39 
1921 .. 4°4) 72,566,137| 82°5| 87,973, 20,152,949] 230! 9.413.177, 10°7 8,215,414] 93) 47,408,796! 53:8 2.783.699 2 
BANK OF NOVA SCOTIA. 
(Incorporated 1832.) 
BALANCE-SHEET—December 31, 1921. 
LIABILITIES. g E ASSETS. & 
Capital stock paidin ......... Gbnanenecccuddscs 05000080000 sevwnnes® 9,700,000 | Current coin .............- a a ee eee 11,528,450 
i hi an kuditeethanbededh oss dhedtasthanesess apy cusessends 19,000,000 | Dominion notes ..........2---2eececcceeeeeeceee cess ce eeeescees 29%.22 
Balance a as per profit and loss account .................. i wkd keen as cen os 272 
Dividends MEO CIE WRGONG wcccccccss socvesccescccccccsecesces Ee F SID OD UNE ED wc ner ce scceecnsnsccereccnccenvesese 9,088 
SRD Gn CO OR GINO oo sin cscccacvcneccveccescessessces 15,852,568 | Balances due by banks and banking correspondents in the United 
Deposits not bearing interest.. ................--+-++: $35,297,384 Ringdom. .........-cccescecescee-ssesrecccesecesecse 1086955 
Deposits bearing interest, including interest ac crued Balances due by banke and banking correspondents else where ethan 
Ce euabewkewstl 141,242,408 in Canada and the United Kingdom ...............cceeeeesee- Al 
———— 176,539,792 | Deposit in the central gold reserves .................ccecceeee IN 
Balances due to other banks in Canada...... 716,301 | Dominion and Provincial Government securities, not exceeding 
Balances due to banks and banking correspondents i in the United PE ‘oc iweec aca ac epwe Seeks de bial edie. cides sds 2291¢.2m 
RR ER ER A er eee 107,472 | Canadian municipal securities and British, foreign, a d Colonial 
Balances due to banks and banking ene elsewhere than public securities other than Canadian, not exceeding market 
in Canada and the United Kingdom. . pabbunbiihvabban ies 1,342 464 I i ee eee cei 66 alee de iE ek ode Ze 10,676,092 
s.r. i, Ses oe de . on pens pa bbpe Seeeewensséecees 1,1-0,799 | Railway and other bonds, debentures and stocks, not exceeding 
Acceptances under letters of credit .... 411,544 tc ch tides cagagee nena ee eceswisssenbes oes 4,151,566 
Demand loans in Canada secured by grain and other staple com- 
tt .i bid cde incihehicerbhskhebesewhbheenus vaca sane’ 19,905,380 
Call and demand loans elsewhere than in Canada .. 11,751,28 
Call and demand loans in Canada secured by bonds, debentares, 
EEN (eUAUOGEAS CES Edu asshebuss isso bese sebdease 7,502, 16 
Deposit with the Minister of Finance for the purposes of the circu 
SEL 5 tbs nn 55605 eh0 00 a8e0 ob used 6obeskseeeorsese “<< 484,28 
Loans to Governments and municipalities ............... 3,066.6 
Other current loans and discounts in Canada (less rebate of 
ROUEN 0ckbb86 ods sab 96.cdcccbdc dapenseetecenes-+cecccss 71,663,385 
Other current loans and discounts elsewhere than in Canada (less ect. 
BOURSES OF ERSCPARE) 2.000 cv cccsccccerecsnccccoccccccces weee+ 10,547,582 
Lia ilities of customers under letters of credit, as per contra $1134 
Overdue debts, estimated loss provided for .............0-+05: lig 
Bank premises at not more than cost, less amounts written off .. 6,764 5 
Real estate other than bank premises ............00-0ee--0-000008 ay 
Other assets not included in the foregoing .............. SH» 
225,306,399 225,506 * 
THE COLONIAL BANK. 
INCORPORATED 1836. 
Market Value | Year Net To Reserve. Carried 
eer ae . li of Ended Profit. Dividend. &e, Porward 
Subscribed. Paid-up. Callable. Reserved. “A” Shares June 30. £ % £ £ 
. . . . . 1918 73,407 ; 8 35,000 50,489 
“A’’ 2,000,000 .... 600,000 - 400,000 1,000,000 625,000 : 
a anene 200000 sen000 1919. . 115,091 10 20.000 S14 
ee 1920 175,236 i) 80,000 6ST 
Per Share. Per Share. Per Share. Per Share. Per Share. 1921 155,837 10 62,800 29,616 
£20 £6 £4 ——- 2a £6} 1922 121,151 8 30,000 28.607 
oo i | t a ee ee e : 7 
a LIABILITIES. } i ASSETS. 
«3S . 8 ae Ye | Total I Cash ir in ae j ee | j ‘a s : ; 
g22l22| = 3/¢| 3s ;| ¢ 2 |= 23] g | wisbin. | Hana, ae| 2 é | ld loaded | 2 \esf8)¢ 
ais Sf] HzEio| te 13) 5 | Bills | § Sees 5 | tescr || Bankers,| § | Invest- | § | Bills | 5 [2829¢|/0 s20%)° 
zm g*3 * sé ;, | Notes. | & Sagabta, i wees! ew | Aneto. &at Call} — | ments. | 5 Receiy-| 5, SEEM) = roel 5 
aja} so - je é g |A°os S| "Notice & & a Sola PRAS |& jO*aF® 
z | 2 i fae | e000 05 
1890 . .| 13 | 730,000 160) 58,724 | 13 ag 4.591.676 923,192 | 201 970,643 _ 1,300,043 28°4] 1,372,798 | 
1895 ..| 14 | "750,000 158) 37,660 | O8 2) 4,759,642 || 715,792 | 150 602,498 | 127) "1464.20 1,952,055 - 25,000, 9° 
T)-2 5 ot 
1900 .| 13} 750,000 ei 26,597 | 07 3,962,114 | 575,566 ae 5, 1,098,695 276) 1,035,101] 26:0] 1,227,752 |51'3) 25000 
| ’ 13 
1905 ../ 13 | 750,000 | 188) 41,000 | 1 2,016,907| 50-6, oye 669,750 | 16°8) 1,046,521 1,140,998 | 28-4} 50,000 
1910 ..) 13 | 750,000 | 176) 54,357 | 1 " | 917,823 | 21°6) 1,285,965 1,017,213 | 239 a : 
1913. .| 14} 750,000 57,057 | 14 so12 781 | 478.296 | 120, 1,122,897 1,357,448 | 390) no 20 
2914 ..| 14 | 750,000 | 18°7| 55,682 | 1- 2,276,514) 56°7|| 4,012,724 || 675,005 16°8, 1,098,554 1,235,785 | 30°) Sonn 20 
W915 ..| 15 | 750,000 | 191) 66.890 | 1-7 475,389) 12-1! 2,203,247] 562), 3,925,164 16-0 1,114,689 1,190,765 | 307) 0 499, 93 
1916 | | 19 | 750,000 | 140) 60.501 | 1-4 | cor hee be "907,498 1,729,791 | 327] 282.0% ¢ 
1917 ..| 27 | 800,000 | 119) 491833 | 0-7 6,748,526 | 665,637 | 99, 695,352 2zso1il | 353), Si sig Ut 
W918 . | 27 | 998,486 | 115) 64.49] o 8,593,886 || 927,161 | 107; 1,491.452 5,273% 3 | S 7 as 173, 1 
BO19 . .| SL 11.250,000 | 11-2) 95,117 os 11,157,588 | 1,198'622 | 10-1) 1'284,5'2 5,057. 008 | 4601 S850 155 
1920 24} SB [12754 00 126,579 116 882.4¢3 |! 1:471,053 | 87 1,610 956 8.060.219 | 479258089) 
Rac] oe [Rebate | 98! 114.646 oe 759,120) 55) 2,874, 710 -3)13,759,315 || 1.157.284 | 8-4 '847,995 | 6 6.308045 | 160 7817 142 
= 104) 84,767 629,674] 5°5| 2.191.713] 19-2) 7,351,687] 64-2} 11,457,841 || 1,691,532 | 14-8! 1,373,856 | 12 2.378.846 20°8| 4,375,790 | 58°21, 50/7 0°" 
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{i ah SSURANCE COMPANY, Ltd. 
eS. Was founded in 1854 and has therefore been in existence 
Ge LIVERPOOL LONDON for over oa : oan. The Company transacts the 
a ea T LOMBARD STREET ollowing classes of business :— 
BB? by | NORTH JOHN STREE 1. LIFE ASSURANCE of every description, including 
ms the grant of Investment Policies securing 
7s i guaranteed benefits. 
4 ig 2. FIRE INSURANCE. 
5% 1s 3. PERSONAL ACCIDENT INSURANCE. 
- H 4. INSURANCE AGAINST SICKNESS. 
438 5. WORKMEN’S COMPENSATION AND DOMESTIC , 
- a SERVANTS’ INSURANCE. 
52 25 6. BURGLARY INSURANCE. ve 
_ . 7. INSURANCES for the REPLACEMENT of CAPITAL . 
18) 39 on the expiry of a term certain. 
- = 8. THIRD PARTY INSURANCE. 
38247 9. MONTHLY PREMIUM POLICY without Medical 
o : Examination. 
— 10. IMMEDIATE ANNUITIES. 
11. MOfOR AND PLATE GLASS. 
SECURITY. 
The British Equitable offers Ample Security, viz. :— = eo) 
SUBSCRIBED CAPITAL (of which £34,500 has aoe 
i been paid up) owe .-- £300,000 . £2e 
: If LIFE ASSURANCE FUND ° --- £1,449,346 i 4 
52.450 ¢ Wy): FIRE, ACCIDENT, AND GENERAL FUND ... £114,844 ; ; 
Ra ‘ OM PANY Wig EMPLOYERS’ LIABILITY FUND ese oes £4,880 : 
881) ’ vay CAPITAL REDEMPTION FUND aes ove £24,439 ‘ oe 
, REVENUE . te — nie --- £359,000 : . 
SL , ei these CLAIMS PAID _... me ..exceed £5,370,000 | Be 
A. ob The Company will be need to onal special terms for all of ee 
- classes of Insurance and Investments. Write for free copy 73 eee 
1m of our fully explanatory Prospectus. > 2 Zee 
on Head Office : et ; . 
at I, 2 & 3, QUEEN ST. PLACE, LONDON, E.C.4. ib 
05.38 Total Funds hs £ 26,660,665 Branches at Birmingham, eee Bate Liverpool, Manchester, : 
751,28 ; 5 . 
66 obs a : 3 {: _ 
663,38 i; 
547,582 oo) 
alle : ; 35 
eA ALL CLASSES OF INSURANCE : a aea 
3805 EFFECTED f -485 
fe! 
i THE COMPANY EXPERIENCED = Sa ht 
n Capes ane Limited. (| : 
ward AND FULLY EMPOWERED REPRE. a ; 
£ .3 
SENTATIVES AT ALL IMPORTANT i :7 


| 
CENTRES THROUGHOUT THE WORLD | CHIEF OFFICE: 
a | OXFORD ST., MANCHESTER. 
> | iin 


€ & 
b & 
t 
‘ 
= 
§ 


~ 


(For the year ending Dec. 31st, 1921.) 


Annual Income Exceeds 


£6,600,000. 


Tonisesa, & 
Per Cent. | 





? 
vs 


General Manager—J. }. ATKINSON. Assets Exceed 


| Sub-Managers—ALEX. D. ROBERTSON and WALTER CARTER. £91 600,000. 


Accipent Department: J. M. DU BELL, Manager. 
London Manager—ROBERT M'CONNELL. —-_—_o 


Claims Paid Exceed 
£34,900,000. 
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ee Le ete, 


THE DOMINION BANK. 
ESTABLISHED 1871. 


























—_——$$—————————_ CaP ital Net To Reserve, Cs 
Subscribed. Paid-up. Callable. : Profit. Dividend. &e. P — 
z £ £ Year. . o, $ 0 war 
Si TE oy aches 1, ‘ 1 * . 
UAMSTI eee MND? Sons Nil. i i ia oo 8 ast pa 
Per Share. Per Share. Per Share. 1919. «1'169°704 | a a 458.73: 
OE. 25 srtader iets MD. >< gid teavwnse’ Nil. 1920...... 1.188.511 = 235.000 — 
Reserve fund, £1,438,356. 1921...... 1,016,262 ; 13 190,000 715.480 
j LIABILITIES. ' ASSETS. 
Se a — - |] ——— 
53° se]. gid |<] 2 | misce-| 2/2 23/4, Liabili- | Cash in | FS isi 3 ¢|slededs ‘ 
MESES) Sob & | _Un- 8 | & |laneous| § Stes 8 | tiesor | Hand | § Loans | | invest. | § | SoS) 5 lesse8\; 
Fo ze¢ ~ | divided| ¥ | Notes.| ~ |Credits,| ~ Be55 ~, || Assets. and at oa | mente. |< | $5¢|° Ssesc\- 
és E | Pronts.| 5 | x, [Pane COfi2| Bank. | S| Call | § l24ias |2 Besse: 
as : a ee a ee Zim 
z | 2 ee on z z z i 
1911... 85 1,800,000 141, 103,643 08 734,029 58, 28,785) 02, 10,116,962) 79°1 | 12,783,419, 2,641,924 20°7 LIne 98, 1,291,612 101) 7164, 189,560 437.716 3 
1912... 92 2,167,640 149 152,242 10 949,266 65. 52,552 4) 11,217,322 77'2 14,539,022 2,820,890, 19°4 1,434,186) o9 1,337,964 92 8,344,657 574 601,325 ¢) 
1913... 97 2,350 02 15°0) 198,898) 1°31,026,408) 66! 246,048 1°5, 11,823,126 756 15,644,782 2,622,476 16°9 1,036,447 66 1,417,023 $1 9,707,306 622 s6l5%m 52 
1914... 97 2,597,662 163, 189,493, 1-2) 799,538] 5-1| 288,272 1-8) 11,915,000 756 15,789,965, 2,899,989 184 1,384,182) 88 1,185,764, 75, 9,295,929 584 109,101 ¢5 
1915.. 92 2,600,000 16 105,262) 0-7) 779,479) 50} 451,682 2°9) 11,546,789 746 15,483,212 3,124,495 20°2 1,840,079) 11°9) 1,195.4 77) 7,963,657) 51°5 1,359,558 87 
1916 .. 87 2,600,000 146 117,122) 0°71,032,440! 5:8) 607,417. 3-4) 13,421,558 75°5 17,778,537 3,244,622 182 1,671,497 94 94) 2,524,879 14-2) 9,001,852 50°7 1.335687 
1917.. 85 134) 133,363! 0°7 1,350,944! 69) 450,391 23 14,877,670 76°7 | 19,412,368 4,267,577) 219 1,54 19 3A 17-2) 8,974,488) 464 1.283745 
1917*.. 87 2,671,232 119 118,075; 051,935,140) 8°6) 923,781 41) 16,838,651! 74-9 22,486,879 5,617,220) 25°0 1,568,238) a 4,662,580 to 9,382,935 41°6 1.255.908 5¢ 
1918*.. 98 2,671,233 98 129,491 0°5/2,025,726) 7°4'2,858,186, 10°5, 13,748,160! 71°8 | 27,432,796, 5,855,749 21-3, 1,988,672 He 5,209,4 $0 ,13,175,09% 48-0 1,203,829 4 
1919*..105 2,671,233. 91) 152,013) 0°5)1,957,358) 6°6)1,813,409 6°2  22,893,299'77°6 | 29,487,312 6,555,440) 22°3, 2,887,298] 9°8) 4,956,313) 168 13,655,439) 46°2' 1.434.822 ¢¢ 
= en oH 2,671,233 92; 181,524) 06/2,012,497! 7-0/2,801,643 97 21,134,057, 73°55 28,800,954, 5,876,219) 20°3 2,921,969 ee 3,749,680 13°0)14,452,102) 50°3 1,800,984 62 
.. 12 1 


2,600,000 10°3; 200,117) 0°8'1,580,229) 6:3! 747,817, 30) 20,055,524) 79°6 | 25,183,687 5,146,008) 20°5 2,171,203 
1921*..122 | 2,600,000! 9°9 191,147) 0°7'1,465,314' 5°6/2.249.867, 8°5\ 19,760,860) 75°3|| 26,267.188)| 6,084,350! 23-1 2,079,395 


. December 3l. 


ROYAL BANK OF CANADA. 


"6 4,033,824) 16°0) 12,442,213) 49-4 1,390,439 
73) 3,858,188) | 14°6:12,853.025) 49°] 1,382,230 














Incorporated in 180g as Merchants’ Bank of Halifax. Name changed in igor. 
Absorbed Union Bank of Halifax, 1910. i Absorbed Quebec Bank, October, 1916. 
Absorbed Traders Bank of Canada, 1912. | Absorbed Northern Crown Bank, 1913. 
es . eee Year Net To Reserve, Ca 
Authorieed Paid-up neem Callable Reserved Ended Profit. Dividend &c. Forwa 
g Nov. 30. £ % £ é 
: $ $ $ 1916... 422,261 as 103,645 us 
a DY  <suscece eb seeswwen 20,400,000 ——T— 465,596 i2 213,331 § 
7 561,969 12 244,750 107 15 
Per Share. Per Share. Per Share. Per Share. 1919 . SetaSs 14 131.281 219.284 
Ee Tee saeesees ik . ecceeens $100 1920... 850,730 14 449,460 183 
192] 807,567 i4 167,230 181.0 
di. ASSETS. 
3% S 3 i 
h ie St : a 5 “| Total | nl rf. 7 a =e 
934 (35| _ g(|e\ 3. ¢ So» of | + | Liabili- 4 Cae = <= | cash at | 2 ¢i\|2i%i¢ : 
BBSiES Scere is! S28 © | e581 8 ties or > S : S S&S 6/8 Pre 5 
Meir-g =sE Ss (bes O' gtesio , Due from, & Call and * = Invest-. - =S& | | mise ) 
& 2a! Sasi. | ge! eo - BREST | Assets. Other | > | Short | [ ments. | 7 PEE is | as | & 
3 & 818i 8, sa 02] 8 Banks & | 5 | Notice. | 3 Siz tie " ig 
acd datedlbeteaaes Deol apaicoteenien ans a lines ages. a . ee . 


£ an 4 * @ 
1910 ..| 186 2,640,000) 14°3! 83562 0°5| 1,185,178 64 48,000) o3 14,545,328 78°5 


r a 
18,502,068 3,883.2131 21-0 1,435,715 7-7 2,064,406. 11-2! 10,745,5571581| smI97 29 
} | 
1911 ..' 207, 2,661,454) 12-0, 117,580) 0-5, 1,267,615 5°7) 55,000) 03 18,004,053 81°5, 22,105,702 4,588,100) 20°77) 2,664,570 12:0) 2,295,018 10°3| 12,061,575) 548 496439 2 


SAE... BO) CADNAED 1D renee wm 251699 70 .. | .. | 28,320,620/ 791 35,842,152 6,756,709 188 4,795,728 134 3,133,320 “ 20,052,237] 5601,104,158 31 
| a «sat o00 1344 273,069) 7 | 2,635,327 73... _| .. | 28,516,961 785 36,049,357) 6,958,390| 19-2) 3,963,938 11-0, 3,554,831, 98) 20,543,351|572,1,028,867 2 
191s") 367) Asan ood) Isl /goRees| v5 Bears TS ge2bea| 24) 2210s 739) SA0811) 7,957,680) 221) 2980981, 82 3,380.275 95 ssi S54 LTIAI8S 

: : 21,310,528) 35 
1916*... 419) 4,912,000 97 243,391] 05) 3,635,646 7 95,265, 39,659,824 12aen a2 238, 3,790,492 $5) 3,725,808, 94 


ie 22) 5,382,340) 80 191,738 oS 5,631,870 8-4) 5,311,412) 7-9) 50,597,477, 75°4) 67,114,837, 16,507,127) 


24°5| 5,322,965 7°9/11,337,249% 169) 31,224 413) 46°6 2,723,085 



































"2) 1,815, 56) 40,045,519 790 50,652,285 | 11,634,713 230 6,489,606 12°8, 6,101,213 3 3, 12-1} 24,972,932) 492 1,453,821 2° 


Per Cent. 


B 


a 7 
SVSESBBLS 


- 568) 5,800,000, 6°8/ 193.176) 0-2) 7,876,195 92 5,114,882) 60) 66,518,343.77°8 85,502,596 | | 21,847,027) 255. 888,355) 8°0|16,261,055, 190 36,671,976, 43°0,3,834,205 * 
1919... 635) 6,800,000 6°4 389,968} 0-4! 7,967,453, 74 7,747, 716} 7°2| 83,824,280 78°, 106,729,417 | 25,104,293, BSS lOONbTS 9°4/19,627,806) 18-4) 46,693,958) 43°8:5,255.687 © 
1920 .. 721) 8,053,608 68, 309,339) 03) 8,334,595 70:11,232,987) 9-4] 91,003,477 76°5| 118,934,002 | 34,201,877) 28°7|11.572.513 $7/10,065.152) 85 57,284,324] 48°2:5,810.136 ** 
19221... 695! 8,160,000! _8°7| 303,409) 0°! 5,632,474 60 4,194,848! 4-4) 75,889,405| 806 94,180,136 | 21,915,424] 23-2! 8,585,614 91 9,956,005 10%) 49,980,754) 53'1 5,744,539 * 
* November 3. t February 28. 
UNION BANK OF CANADA. 
——————_————. Carita, ————_—___—_—___, : ; 
Subscribed. Paid-up. Reserved Liability. Year ended Net To Reserve, — 
1,600,000 .......... 1,600,000 .......... 1,600,000 Nov. 30. Profit. Dividend. _ — 
Per —- Per feet Per Share. £ % £ é 
lia SU £20 53 
. 30.236 ‘ 43,000 18,652 
Prooress of omen Base of ee Dvurnine the Last Twenty-Five YEARs. _ — , 
aid-up est or Total Tota) ve 21,3 
“— Reserve Fund. Deposits. Assets. 1917 152,695 3 ae = - 
$ $ ane 
May 31,1895 .. 1,200,000 .... 280,000 .... 4,904,128 .... 7,802,099 1918 164,835 9 70,900 25,10 
May 31,1900 .. 2,000,000 .... 500,000 .... 6573637 .... 21,001,188 ets 
May 31,1905 .. 2,500,000 .... 1,100,000 .... 16533876 .... 22,767,100 1919 186,451 10 54,634 soem 
Nov. 30, 1910 .. 4,000,000 .... 2,400,000 co 57,409,681 seve 47,455,827 
ov. 30,1915 .. 5,000,000 .... , se. 72,890, oe» 90,663,063 10 3 29,823 
Nov. 30,1916 -. 5,000,000 |... 3,400,000 |... 99,267,789 _._ 109,080.228 1920 neil 7 ound 
Nov. 30,1917 .. 5,000,000 .... 3,400,000 .... 117,876,962 .... 143,411,927 mn . 108,337 
Nov. 30,1918 .. 5,000,000 .... 3,600,000 .... 127,242698 .... 153,181,451 1921... 268,478 10 30,000 
Nov. 29,1919 .. 8,000,000 .... 5,600,000 .... 135,496,514 .... 174,989,057 And bonus of 2 per cent. 
Nov. 30,1920 .. 8,000,000 <... 6,000,000 |... 135,394515 169,205,445 
(Dollars converted at rate of $5 to £1.) 
gi. | LIABILITIES. ASSETS. 

(oat , 2 
-Zse2" Pa isan ppreemagient : _—— ———=i Gee oo a es ; = giwte 
$32 32 '2| Bes 2 2) 8s |2le] 28 |S | viabili : E 2 | 8 2see8 
>S§ E¢ Paid-up| & | ere 8 © 23=, © Buss ls ties or Cash | 8 | Call | § | Invest: | 8 Ad- | 8 22tse 

5 jz% Capital.) © $35 | ae | Notes. i Sepe 7 ease = | Assets and | ,, | Loans./ , ments. | , | vances. | . Eaese, 
| = 9 i ij ° | \ gs 
ar | S34 | £35 | 2/463) 8) om |B | | E | &| A Pets 

i) z oars aoe i. cia of fasiee9, 320821! 
1912... 285 1,000,000 72) 727,036 52 42,307 68 83,632| O6 11,128,670) 802 15861,645 25325011182) 1.269025) 91 756,413, 55 9,005, 

1913... 51S 1,000,000 62 24asi| 1°, 12,919,057] 800, 16,155,506 2,822,538, 175) 2,571,930) 147 644,688) 40 9,687,885, 

} 702,637 
1914. 328 1 61 ear Sees ee 406,083 es 8891 54 10,267,824 63 
3915... 317 1,000,000) 5°5| 732.3391 4-1. Tre : oe $os0s8) 50 50 9,909,984) 54°6 mn 
1916... 309 46 8 59454 180 1000827 | 945,123 
1917 . .| na "883, 19°9 12,389,185 451 Seay 
1918 .. 1 e610 "0 15,1 478 745,000 
asus | saa 1 5 62959 18020276904 379 MEN 
m.. 600,000) 4°7)1,305,427, 39 2534" Siexols 114 fe Sa Mee eT 01| 489 _ 1.18359 
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2 a 
_ TE 
— | WESLEYAN & GENERAL The IMPERIAL 
= ASSURANCE SOCIETY. 
S 25 Abchurch Lane, London, E.C.4. 
pRINCIPAL OFFICE : BIRMINGHAM. Incorporated by Royal Charter, 1889, 
s r London Branch Office: 20-23, HOLBORN, E.C.1. 
of Capital, fully paid up - - ~- £650,000 


£1,600,000 
£11,000,000 


ianual Income exceeds - 
Haims Paid exceed 


-~ & 
— & 


ow 
wn 


ALL CLASSES OF 
LIFE ASSURANCE AND ANNUITY 
BUSINESS TRANSACTED. 


oF 


pESSNSeasee SHG H | 
Sba2aan 3 


Under the latest Tables an 


innual Bonus of £3 per cent. is QUARANTEED. 


Write for Prospectuses or Quotations to meet your individual 


requirements. 


ARTHUR L. HUNT, F.S.S., F.C.LE., 


General Manager. 


8 

BANK 

- a (Banque Italo- Belge, Societe Anonyme), 

3 4 SS 

 : Capital subscribed and paid - Frs. 50,000,000 

a: Reserve Funds - - - Frs. 24,373,739 
Head Office: ANTWERP. 

. London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches: 


FRANCE—Paris. 


ARGENTINE—Buenos Aires. 
7 URUGUAY~— Montevideo. CHILI—Valparaiso. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 
Correspondents in all the Principal Places 
in South America. 


The Bank transacts every description of Banking 


3 Business. Bills and Documentary Bills negotiated, 
Ho advanced upon, or sent for collection. Drafts 
2 and Letters of Credit issued and Cable and Mail 
= tansfers effected on Branches and Correspond- 
| ae Documentary Credits opened or Confirmed. 
3 rs and Purchase of Stocks and Shares under- 
43 o én. Coupons and Drawn Bonds collected and 
ia egotiated. 

, 

1 e Telegrams “Itabelban, Stock, London.” 

| 5¢ Telephone: London Wall 1157, 1158. 

} 26 

; 3 











Reserve - . - : : - £320,000 


£1,000,000 
















Reserve Liability of Proprietors - 


—o——laIyIyxL_L_L___=[—SS===—_== 
Bankers : 
Messrs. Glyn, Mills, Currie & Co. 
London County Westminster and Parr’s Bank, Limited. 
Lloyds Bank, Ltd. 
| 
! 


OFFICES AND AGENCIES: 
Ahwaz, Bombay, Bunder Abbas, Bushire, Busreh, 
\|| Bagdad, Duzdap, Hamadan, Ispahan, Kazvin, 
Kerman, Kermanshah, Meshed, Mohammerah, 
Nasratabad (Seistan), Resht, Shiraz, Sultanabad, 
Tabriz, Teheran (Chief Office), Yezd. 


every description in and connected with Persia and 
Mesopotamia; and in London grants Drafts, Telegraphic 
Transfers and Letters of Credit, and negotiates and collects 

Bills on Persia and the Near East. 


| This Bank is prepared to transact Banking Business of 
| 
} 








| 
| 
. 


ASSURANCE COMPANY, LTD. Ri 


|| Chief Offices, 
‘67, Dale Street, LIVERPOOL Hf Established 1891. 
| a 
Life Assurance Funds: 
| £350,000. 





oe 
Total Claims Paid: 


£700,000. 








The 


Scottish Scottish Temperance _and and 


British General Assurance Co., eee deer iaaticeeeintanlie Sith 





| 
ABSTAINERS’ SECTION, 
With specially reduced rates. Policies issued 
making provision — Sickness, Death, or 
Old Age. 
Agents will find this one of the most attractive 
Offices to work for. 


Head Office—109 ST. VINCENT ST., GLASGOW. 
London Office—3 CHEAPSIDE, E.C. 2. 
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(4) INDIAN BANKS. — 
; CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
B INCORPORATED 1853. () f 
a 
4 | T o Resery 9 
e —_—’/T— Carita Market | Net Profit. Dividend. _— Carried 
: Subscribed. Paid-up. Callabie. Reserved. Value. | Year. — “— = Forward 
i. coo | Be EB it . 
: 3900000 .... 3000000 .... Nil .... 3000000 .... 10,425,000 et wae 19° 16*.000 ete Chri 
4 Per Share, oo °° omen ** 20} 200,000 ~ os 0 
Per Share. Per Share. Per Share. Per Share. Sept. 30, ed 1921... 76, eee = Re 203.501 
gr ee ee £173 * Pree of tax. 205,170 
a ———— ——— —— as eee ——_——_——_ —$__—______. 
ae ed LIABILITIES. | | ASSETS, 
Sisk A | rota || sy 
Q . ‘ . ccept-| . ; : ' 
z £ Fe < t # | ances, |E/)2 22 Liabili- || Cash in| £ = = | < 
SEES & & § | Bills | 8 | 2285 ties or || Hand, at| 8 | Invest-| 8 | Bills of | 5 : 
. 6 ~ = “ Pagabie, s\3 ¢ BS Assets. Bankers, ,, | ments. | Es- ~ 9 
é é e hen |A|* Os qania | & gi | chanee.| & i 
{eo RR BSE Bee es é Be — 
1890..| 17 06, 680,373 43 7,215,503, 45°3 6,880,216 43-2 15,923,197 131,334 48 238 63463 4 
18% ..| 20 6 542,617, 46, 2,789,773 23°7| 7,237,200) 61°5) 11,768,948 879,131| 7°5) 4,560,305, 7 3.900,442| 332 stages ss 
1900 ..| 22 08, 734,684 60 3,210,267 220 9,1 63:1) 14,556,756 | 3,594 | 1,324,966, $0) 4,424,101 rs 4.518,358) Sh], 66S 44 
1905 ..| 27 14, 538,752 30 5,045,693 26°411,585,691/ 605) 19,122,248 2,14 11-2 5,549,672 29-0) 6,841,753) 358) 122318 4 
1910 ..| 30 12) 647,993 30 15°83, 6 476 | $1) 7,148,577 31:1, 81439,1971 367 1,624,583 >) 
1913 ..| 35 1-4 1 30, 243,396 | 3, 2,130,864, 78) 6,721,637 24°7 11,384,499, 417 338.270 1) 
1914...) B 15 911,556 34) 26775515, S308 941 220, 4,242.806| 15°) 6,125,867 22-9) 8.423.851|31-5| 2079050 74 
1915 ..| 36 1-3, 978,137, 33, 4,322,960) 14°6) *9,498,469 31-9, 8,443,060 286) 1505400 5 
1916 ..| 37 1-3)1,019,069 3-1) 6,240,211) 1 33,390,842) 5,91 4,048,307) 12°1|*12,069,093 36-2 9,601,277, 287, 1752 458 54 
1917 ..| 37 13 925,992) 26 177 36,126,433 | 8,739,375| 24°7 4,339,977 12°0| *4,337,905, 12°0,16,589,602| 46-1 Lageay = 
1918 ..| 35 1-2)1,568,263, 3-3 || 47,604,548 | 6, 4,261,264] 9-0|"2?,2'4,695| 46612634,653) 266 LTISe3, 
1919... 36 1,806,095' 26 13,571,600 200 47,932, e35 68,741,695 64 |*26,535,499, 38°8|17,-61,394) 253) 360052 & 
1920 ..| 37 1-0/2,837,818| 40 12,182,991  17°2:48,702,334| 686: 70,932,744 |11,126,378) 15°8 6°9/*21,131,473, 29°9:28,585,931| 401) 5200871 >: 
1921 ..| 37 1°3/1,926,923, 3:1) 9,503 828 15-4 42,949,360 695. 61.767.781 | T1sR299 11-6 10,992.79) 17°8*16,422.954| 26 22,426,452 36a) 4746879 > 
—_—. — terre ee, 
* Includes Treasury Bills. 
THE EASTERN BANK, LIMITED. 
REGISTERED 1909. 
Car it AL —-- Net To Reserve Carnal 
Reserve Liability. Market : Profit. Dividend. &e Forward 
Subscribed. Called-up. of Shareholders. Value. Year. £ % £ i 
£ £ £ 1916. 55,885 6 15,000 a 
1917... 372 . 15918 
2,000,000 .... 1,000,000 .... 1,000,000 .... 1,050,000 a o— A aaa — 
Per Share, 1919... 102,645 83 40.000 BS 
Per Share. Per Share. Per Share. Sept. 30, 1922. eS 131,508 9 40,304 S100 
Se. aba cl UE’ 2 eons £5 £54 1921. 144,171 y 54,000 SLi 
ai | LIABILITIES. ASSETS. 
cles a a 
in & " pengenrnaeeas oa -— OC eememe ee amnperty aia Si 
$22 25 _ gia | 2 B88] & | Miscel | |) Liabiti- || cash in | 3 | | | 12 alg] #43 
al 6s Scr 5 | Un is w=} 5 | laneous 5 \ ties or | Hand, at 5 | Invest-| 5 | Bills | § | Sse |é s ls 
: 70 ee © | , |dividedj © =| 5 | Credits, ;, || Assets. Bankers, | > ments. | , | Receiv-| | ¢ ae { . Els 
18 ae] em [Poms eee ge} & } jamin 2 ze |é| 6 3 |e] 4 12 
Pore ea Paes. sa ae Jer ear 2 ee ae ee 
| | | 535 |515| S1oal 14 
1M0..| 2 182,018 81) 480,598 52°2|| 2,233,568 |} 418,323 | 18-7, 140,025 63) 493,644) 22°1) 1,150,535 |51°5) 3104 
1911...) 2 2.38 95| 430,313 ‘asl 2,940,585 |/ 362,078 |12'5, 170,316 | 58) 619,15¢| 2-1) 1,752,212 |589) 682% 19 
1912..| 3 42,998 | 12) 4: 11°8} 546,557 | 15°3) 2,155,212 | 605] 3,566,636 || 459,043 | 129 277,962 | 78] 849,91C " 1,901,936 |534| 77,785 1 
' | | 
1913...) 3 47,152 | 1-4) 551,794 16°7| 610,083 1,675,267 coal 3,299,296 119, 297,796 | 90} 1,053,31£/ 320, 1eNaD 447 737 ve 
1914...) 4 45,123 | 16) 321,376 11-7) 329,875 1,396,022 | 50°8|| 2,746,049 || 577,916 | 21-0; 225,990 4 969,62°| 35°4) 930,697 | 359 aris | % 
1915..| 4 51,660 | 1-4) 534.089 14-2) 603,251 3,759,743 || 782,129 | 20°8, 274,650 | 7:3) 928,424| 24°6 1,563,405 | 41 4 |e 
1916...) 5 12) 496,171) 96) 842,675 60°2| 5,154,073 |! 1,427,319 | 27°7| 209,023 | 4-1) 1,914,732 S70 1,356,236 | 26 ean | 
1917..| 5 7,918 | 1-1) 503,496 7:3) 544,234 | 8 738), 6,845,541 || 2,196,107 3] 2,154,06t/ 31-2 1,868,001 =a aie | 
1918...) 6 552,165! 7°3| 487,602 76°4)| 7,576,973 |, 1,860,919 | 24°5| 495,531 | 6*| 1,992,053 23 5,066,894 1406 10 
1919. ./ 10 951 | 061,613,850 9°7)1,497,569 BO 16,676,809 5,330,337 | 32°0/1,323,407 | 7) 3,912,957) 234 5,482,723 ne Seal | 63 
1920 ..| 10 | 121,313 | 0-9)1,698,631 130/1,452,687 | 11-1] 8.556.281 13,050,388 |) 3,120,441 | 239) 487,678 | 3”:| 3,919,400) 300 4,701,318 = Soom | 
+ 1921 ..| 10 1-4) 903,753 9°3/1,523.406 | 156) 5,884 034 eo 9,712,218 |! 2,684,856 | 27°6/1,400,449 | 144) 1,525.852/,15°7 3,272,360 | 557 830,70) 
i; THE MERCANTILE BANK OF INDIA, LIMITED. 
fut REGISTERED 1892. 
ete Be Absorbed The Bank of Mauritius, Limited, as from January 1, 1916. 
Hie a ‘Absorbed the Bank of Calcutta, Limited, as from March 31, 1906. , 
: : } a arve Carrie 
: é q CaP li tT AL 4, | ; _ To Re =a , Smash. 
gt | Subscribed. Paid-up. Callable. ” Reserved. . Net i Dividend. o. 
. 2 . | ear oO . 
ey i “A” Shares .. £750,000 .. £375,000 .. £187,500 £187,500 Dc 111,499 . 62,000 eo 
bt H PerShare .. £2 .. £1210; .. £658 £6 5s ae 133,375 12 65,000 58,432 
eee i ” MSBP... 20000 176 005 14 71,000 95 998 
Bi. hd B” Shares .. £750,000 .. £375,000 .. £187,500 £187,500 — 181,112 oe 75,000 = 
- } re é ; Per Share ee £25 es £12 10s es £6 5s £6 5s 1919... ae 215,636 16 85,000 127.638 
2 Fi “C”" Shares .. £300000 .. £30000 .. Nil Nil | -1920........ 260,208 16 85,000 nen 
ee ee PerShare .. £5 ~ | Nil Nil bi Be vccnsase 263,035 16 85,000 ‘ 
; it oi le LIABILITIES. ASSETS 
. + .- & - [ow echeibeneteeannetintelineedes a ad at . a — s & 
re a ~ Bo iss | - l- oe rr ee ee . Total 2 é Yr lgeese 3 
/ $2= 23) fis >,i¢ y 2 = : . 2 < || Liabili- e 2 | e\PEESG 8 
© ssia Sié Sa ie| Notes | & = | Miscel- 2 Si | Com in a8 | § lssergi3 
/ me EES Ssk 5 | E='S | in | § | Accept] § | ianeous 5 ZuS5 | & | ties or | aaa Seg |0 seem. 
2 78 g*3 » | Se] . |Cireula-| > | ances. | > | Credits, | © S458 ;, || Assets. Bonbon, g¢2 | 5 (eaesela 
| i } 1c 2 5 2 | tion, | 2 2 magete, 2 \8 a 2 H —- nn 2 
e +f £ z a z z a ae 27494 | 85 
: 4 185 ..| 6 | 562500 19 20,131) 07] “nj be 1,539,779 | 52°8!| 2,911,383 ! 423,425 198,751 | 58 
4 1900../ 9 171) 33,250, 1 o | 1,614,110 | 45°9)) 5,515,932 || 402, 943,147 | 54 
% 1905 ..| 10 | 697,500,155 33500 O07) .. | .. 2,655,616 | 592!) 4,486,098 || 767 327,222 | 
1910... 14 | 887,500) 11-7) 49,022) ate 5,349,908 | 70°5|| 7,587,400 | f- 
i 1913 ..| 16 {1,027 57,105 07} 90,750 | 1° 64°7|| 8,187,487 || 1,418,987 792.474 | 10 
1914.) 16 |i 69.724) 0-9, 132.428 5°152.746 65°2| 7,901,555 | 1/613,168 rai77 | & 
1915 65,052 0-7) 107,377 6,413,313 | 71'1|| 9,023,778 | 1,549,457 38,48 | 7 
1916 75°9| 11,265,674 || 2,027. 1,116,085 | 82 
1917 o 76°7| 12,807,941 | 2,271,428 1,043,771 | & P 
1918 ; 08} 130,388 15 302 126 | 2,353 1 
i919. } 699 3,970 8) 
1920 . 1 4S ™ 
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ee a ae ee si 
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STANDARD WORKS ON 


0.MUSTAD&SON ||| spanking & & Finance 


ea Christiania, NORWAY. NOW READY. | i 








848s 
2.830 
3 . THE LONDON MONEY MARKET. By Wm. F. 
= Established 1832. Spalding, Cert.A.L.B. 10/6 net. 
FOREIGN EXCHANGE AND FOREIGN BILLS IN 
~~ THEORY AND PRACTICE. Fourth Edition. By 
Si the same author. 7/6 net. - 
sié ECAC 
Ps EASTERN EXCHANGE, CURRENCY & FINANCE. Fea 
— | Third Edition. By the same author. 15/- net. 
ecm World-known THE FUNCTIONS OF MONEY. By the same 
ay ae | Manufacturers and author. 7/6 net. | EeE 
maa Exporters of BANKERS’ CREDITS. By the same author. 10/6 net. (- 
8 . “4 BRITISH FINANCE, 1914-1921. Edited by A. W. i 
= <M) QD Horse Shoe Nails Kirkaldy, M.A., B.Litt., M.Com. 15/- net. 
a oe ENGLISH PUBLIC FINANCE. By Harvey E. Fisk. : 
~_ M Wrought Iron Nails, 7/6 net. 7 
| Mark. A Mark. BANKERS’ ADVANCES AGAINST PRODUCE. af 
Xes, By Alfred Williams. 6/- net. LBS bay 
| Wool Cards, &c., BANK ORGANISATION, MANAGEMENT AND 7} 
ri ACCOUNTS. By J. F. Davis, M.A., D.Lit., LL.B. i 4 
: suitable for all Markets. (Lond.). 6/- net. ‘3 
us Of all Booksellers. i 


® will be pleased to send you, post ‘a & } i 
free on application, a copy of : ; 6 Se 
their HANDY GUIDE TO STAN- 22 a 

$ 


DARD WORKS ON BANKING. 


PARKER STREET, KINGSWAY, LONDON, W.C.2. : 





Per Cent 





BOOKS - FINANCE 


“o)2.S. KING & SON LTD. 


. WEALTH AND TAXABLE CAPACITY 


By SIR JOSIAH STAMP, K.B.E, D.Sc. Being the 
Newmarch Lectures of 1920-21. 10s. 6d. 


In the House of Commons, during the Budget Debate 
i April, 1922, this book was referred to. 1H | 





| HARTLEY ‘WITHERS | 


Formerly Editor of the ECONOMIST. 
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** Numerous instances of the wisdom of Withers, culled from a ripe ; 
| experience and put into literary shape by a trenchant and oc ctatenaty | é 
caustic pen.’’-—Financial News. j } i : 
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FASZSASTV 


! 


deration of all interested in economic and social problems.”’ THE MEANING OF MONEY 


| 
| Twenty-third Impression. j 
| 
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‘ 
ay 33 Rabe 


rusts IN BRITISH INDUSTRY, 1914- }||| crocKs AND SHARES 


Eighth Impression. 


|| THE CASE FOR CAPITALISM 


" { Gs. net each. 
Times, ‘ull of interesting matter, and worth the careful con- | | 


A Study of Recent Developments in Business 


; acre ‘ era aevrwiee 
De a ee a eat * 
a ai . 




















Organisation. Second Impression. 
ie BB] 2 MORGAN REES, M.A. (Wales), Lecturer in [!1) WAR-TIME FINANCIAL PROBLEMS lie 
) wae “Tos iz olitical Science, University College of | Second Impression. Pe 
oo 7 , > . 
> ER '|| THE BUSINESS OF FINANCE - t a 
: ef the descic. painstaking survey, with full bibliographic Third I nenaten a 
432 oat vel pment ¢ f Trusts in diftere »nt Industries taken in separate ird impression. { i t G Ee 
™ “ons ; with historical retrospect.’ | MONEY CHANGING $ An Introduction bo r . é i — 
55 ‘oreign Exchange. Sixth Impression. : et 
538 COAL IN at Foreign be 
2 INTERNATIONAL TRADE | aeunee. AMD WAST | 
' _< J. SARGENT, M.A., Professor of Commerce in the Third Impression. 
iV > 
. ersity of Losdon. 2s. 6d. INTERNATIONAL FINANCE 
2s im aa ~ ; o eae - " Aeeete a peek — very big and very Third Impression. a 
6 St ce « @ oract a e € t ; S 
4) ve benatters regarding mechanical power for industrial purposes f || WAR AND LOMBARD STREET - 
gi 3 — Fourth Impression. 2 
o | a 
<— | PRICES AND WAGES ||| BAGEHOT’S LOMBARD STREET | : 
4 | 85 Ani if} A Description of the Money Market. Edited with a 2 
I . B > Pane ion of the Dynamic Forces in Social Economics. New Preface by Hartley Withers. Fourteenth Edition. E 
a s), -KCY WALLIS and ALBERT WALLIS. Royal [| | E 
; is 25, 480 pp. With numerous Charts and Diagrams. | e ' es 
| S. net. : - 
7 | 88 i P 
lh ; |OUR MONEY AND THE STATE | / 
| 69 ’ Third Impression. : : 
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NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 
peacetime cecnancnasemmccenmm APES AE, — Market ! . ne To Reserve, . 
Subscribed. Paid-up. Callable. Reserved. Value. | veer Net Profit. Dividend. a panied 
£ a £ é & | 2917.... 3 .... ao 195000 £ 
4,000,000 .... 2,000,000 2,000,000 .... Nil. 6640000 1918 |... 403635 .... 20 y . 13a 
1919 .... 452169 .... 20% 1704 - ‘123464 
Per Share . 70000 
, 2909 .... SRB .... 240,000 13563 
Per Share. Per Share. Per Share. Per Share. Sept. 30, 1922, 1921 .... 555,063 20° 140,000 + 490% 
£% .... £1210s £1210s_ .... Nil. £414 * Pree of tax so+ 16A,08: 
| | LIABILITIES. ASSETS, : 
: ey % of Total | “Cash in la 
= = | Loans E 2 22/6 — | Hand, at! F \€ \2\ pis. 
oe 2 o 7 o | Bank ’ vest-| ; Is o | es 
0 ~ = _ i ES ~ | Assets. | at Call, | - | ments. | 0 = 10 a ’ 
ne | - | hm re 4 8, 
5 © | Pa © cio | andin | 2 | © | change. | o . 
Pu a able - °< | Pa | et is, | ™ | mie - | Be & 
z oll 


42) 839,996 73\ 8 


| 45 727,754 36 1 






887 
12,496, 
3 Sileaic 
6'8 1,516,602 
| 471,114,792 


£ 
° 1.647 201) 286 3,450,599 59°9 5760.45 
- 1,105,046) 18°2) 4,271,898, 70°2 6,076,881) 1,669,011| 27°5 442,985] 73 2,285,317) 374 
28) 2,373,381| 250 5,911,728 62°8 9,452,740 | 1,636,724 175 706, 148 75) 2,922,575, 31-0 


960,241 77°9 11506599 2,479,643) 21° 954,925) 83 3,179,059 276) 
| 37| 576,145) 36) 12,851,987) 81-2) 
37 5°0)1,263,051 


15,840,773; 2,982,501) 18°8 1,182,278 75) 4,862,176 306 
+ 14,086,499) 76°3; 184690011 | 3,617,074, 19°6, 905,113) 4°9, 5,976,171) 32°3) 
15,710,161 80°2) 19,591,810, 4 2 


,052,224 
6,392,710 80°1, 20,433,402! 5,216,934) 25°5 1,368,979 
993,719] 4°6) 17,637,368) 81°2, 21,723,211 | 4,108,906, 18°8 1,974 91)\ *8,831,101' 408) 
s ye 5° 1) 20.212°400, 81" ‘S| 24,789,469 sees 18°3 1,928,570) 7:8) *9,849,704 396) 


59 35,164,356) 830 42,366.948| 9,305.50 
4°0| 46.538.133 858 54,322.636| 8.576,6 

2°7| 45,200,202! 81-7 55,351,510} 10,619,01 ’ 
26 34,295,599 809 42,418,027) 6,358,619) 15-0 S075 3651 12-013 747.653 324 


* Includes Treasury Bills. 


@ 
955,688 148 client 121 2,436,261) 42°4 


4 6,195,880 316, 
7 7,066,168, 34°6| 


7°7\*14,421,088 45:5) 
6,083,390) 16 8,2 855,482} 7-9 *16,189 802 44°6 
8°2) "16,630,669 394 
75 °18,881,797 346) 
6°49 *16,682,779 30:1) 





t Dec. 31. 


IMPERIAL BANK OF INDIA, 
BALANCE-SHEET—June 30, 1922. 


LIABILITIES. 


Capital paid up. 

Reserve ... a 

Public deposits. .. 

Other deposits .. eee 

Loans against securities, per contra. punishes oa 

Loans from the Government of India under section 194 ‘of the 
Paper Currency Act, ae Inland bills discounted and 
purchased, per contra ....... 

Contingent eee ce haoainnnn eee nie 

Sundries ..... 


The above balance-sheet includes the undernoted balances in London—Deposits, £59,223; advances, 


Rs. 
5,62,35.500 Government securities 
4,11,82,805 | Other authorised securities under the Act 
es css cneneeneneee sane knees 
nn Oe eee e Pee 
49,82,857 | Inland bills discounted and purchased.... 


Foreign bills discounted and purchased ... 
Bullion 


ASSETS. 


wee 


a Liability of constituents for contingent li: bilities, pe 
42,23,241 | Sundries. 


Balances with 0 othe or banks . 
, Cash 


90,75, 30,937 | 





£351,077; cash and balances 


ALLIANCE BANK OF SIMLA, LIMITED. 
BALANCE-SHEET—June 30, 1922. 


| 6,116,095 387, 697'723 


1,733,473 300 am _ 
1,631,948 270, erga o4 
3,826,172 406 Mn x 
4,248,011 369 aan 


aa 


6,923,148 375) 1047505 5 
7,358,119 37-5, 1.196.379 <4 
5,716,070 280, 1,065,251 5 
5,973,427 275) 83127 38 
7,464,396) 30°2) 1,006.577 4 
8,564,418) 27°0| 815.010 2 
10,034,664) 27°9 101915 34 
11,885,665 27°99 1.056.154 9 
20,810,400) 386 1,974,525 3< 
20,386,751 369 4.108422 74 


14,831,021 349 2.405.% 
F 
S371) 
654472) 
; 2435141 
rT contra . oveses . 
ev1resvennes ; 
33.95.7448 
90,75,30,337 


at other banks, £35,545. 





LIABILITIES. Rs. ASSETS. Rs 
Capital— | Loans, cash credits,and demand advances .............++++e0088 9,65,77,2¢ 
Issued—35,000 ordinary shares of Rs.100 each, | Bills receivable .......0..ce-eececcsesecccesecorcnercsessreees 98, 65,4 
DED. tndeedatocnedes (eben vennverectese Rs.35,00,000 | Purchase price of London banking businesses .. “° 20,00,0¢ 
53,941 preference shares of Rs.100 each, fully Bank premises, under value .............++-++00++ Rs.82,58,505 
cic hiektbeeieesesveesesseehense ecru 53,94,100 $8,94,100 | | Safes, furniture, stationery, and stamps .........- 8,13,452 181 
_ —_————— ie 
I itith cine tnccnbiesesssbes secede seccteseescvedsnnsceess 42,00,000 | | 4% Government of India paper, at per iach 60,00,000 
Reserve against depreciation of Government paper and other | 6% and 54% War Bonds, 5%, 4%, and 34% Govern- 
_ investments .............seeeeeee SdEeoresepeveresoneecececes 13,00,000 | ment paper Municipal Port Trust and other 
EE 20s cktbescncencens pokes sseesondncnes Rs.9,45,57,365 debentures and stocks at or under market 
inset nes wi nkeenakobebionousent® 6,28,40,681 value, subject to special reserve, per contra .. 2,82,34,336 
15,73,98,046 | Interest accrued on above investments............ 885,128 - 
Nee en eee 1,02,67,215 | —_—— sls 
Sterling loans against bills and securities, per contra............ 1,45,50,000 Note.—Of the above securities Rs.45,70,852 are 
Profit and loss account— lodged with Government as security for Govern 
Balanee, as per last balance-sheet ....... sbeadee Rs.3,31,154 ment accounts. 
* Add profit for current year ............. bosewensn 11,14,430 TL d<cceceesereuscsesiecebgectecesvecns 1,14,44,900 
———_ -— Cash with bankers on current account .......... 2,79,03,879 
ieee. 14,45,584 Cash at call and short notice ................. ats 56,65,000 4.50137 
Interim dividend paid on ordinary shares at 
14 ote. SS. Fas, 3. me. 
; interim dividend paid on pre- Norr.—All sterling figures are incorporate’ in 
erence shares at 6% per annum to Decem- the above balance-sheet at the rate of Is 4d to 
ber 3 igah ED eS eae le cee nee es 4,07,039 the rupee. 
10,38,545 eas 
19,76,47,906 | 19, 16,87, 
THE TATA INDUSTRIAL BANK, LIMITED. 
BALANCE-SHEET—March 531, 1922. 
LIABILITIES. Rs. } ASSETS. genie 
Paid-up capital, 10,00,246 shares at Rs.22 8 each, eae, 05, a7 add | Cagh Om hand ...cccccccccccccccscccccccscccccvccccsccsesosessses® 1339838 
sums received in respect of 12,757 shares forfeited, Rs.1 itce Oa 2669110 | Grats with bambers .....cccccccccccccccccccccceccoocsesscooscecrs a 
Sums received in advance on account of future calls .............. 4,725 | Investments at or under market value: foes oi India 312,17 
EE 2 tncnbesseathue sonbaunroonedebessnn ts enesese 99,415 securities, Rs.2,73,26,47; other securities, Rss.38,91,040 ....-----> ’ 
SOUUEIUO DEIR 0 cncnscns0ccreeessc0seoesscesenes eonceesseneeesesees 18,50,000 | Of the above securities of the value of Rs.1,02,24,387 a 
Due to agents and correspondents (of which Rs.98,50,000 is covered been lodged as collateral, as per contra. The contingent 
by securities, as per contra) ............ ahi ae aneeiasaaimetis 1,02,03,321 | liability on other securities for uncalled capital amounts 
Demand and fi fixed deposits :— Rs.49,37,125. 92.51 
urrent accounts ......... evecce Sogn usdesseeese ccenecccoses +-.  5,25,62,537 | Due by agents and correspondents ..... ecccecce dp eeeeeeee 183% 
on cael oe cans cancesoveaseens Reoeaamct 4 | Billa receivable .............cccesccccceccsscccecccescesresere se’ 2. 
ET nsdididhdle Lidsboncheoesunmsemmecaietuse 4,19,37,309 | Bills discounted, Rs.39,72 783; demand advances, Rs.2,30,25,976+ 6» gin 
Staff provident fund account (securities to the value of Rs.3,74,387 | cash credits and fixed loans, ’Rs.2,92, GOOG 2... ccccccccccsccees® “2 
have been earmarked by the bank to cover this account, as per | Office furniture and fittings, Rs.4,41,125; less amount written 2.37565 
I tte dcnseierieleicieaslltdtenhi eecanhinniey tmetamnien seneseoee 3,66,483 | for depreciation, Rs.2,03,622 ....-....c.sseccseeeeeeeeensenene 1,25,26,078 
Bills and drafts payable, and other sums due by the bank........ 52,535,244 _ Clients’ liability for acceptances, guarantees, &c., a8 per contra -- 32.89.07 
ae re-discounted, acceptances, and guarantees, as per contra . 1,25,26,077 _ Landed property and bank premises (at Cost)....-+----*.--*7°""""" 
fit and loss » soccans ~ balance bronght forward, April 1, 1921, 
Rs.2,20,004 profits twelve months to March =. 
Re. 16,36,725— Rel eerss less interim dividend of 10 an r 
share, free of income-tax, as on November 15, 1921, 
Lo oe ny securities rm or under market vaine, 
1, reserv Rs.3,50, provision for income-tax j 
and super-tax, Rea.) ,38,206—Res.12,90,505 .....0.000.50.cse00.-...s. 5,66,228 | ——- 
13,34,79,499 | - 
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THE YOKOHAMA Specie BANK. 





capital Subscribed and Fully Paid - Yen 100,000,000 
Reserve Fund - : " - » 65,000,000 


Head Office - - YOKOHAMA. 


BRANCHES AT 








BATAVIA. HONOLULU. NEWCHANG. SHANGHAI. 
BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 
CALCUTTA. KOBE. PEKIN. SOURABAYA. 
CHANGCHUN. LONDON. RANGOON. SYDNEY. 

DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. 
FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 
HAMBURG. MANILA. SAN — TSINANFU. 
HANKOW. NAGASAKI. SEATTL TSINGTAU. 
HARBIN. NAGOYA. VLADIVOSTOCK. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to be obtained on application. 


Lavon OFFICE : kk. YANO, Manager. 
7, Bishopsgate, Lonpon, E.C.2. 


HAMBROS BANK LIMITED. 


SUBSCRIBED estes AL - £4,000,000 

PAID UP - - - £1,000,000 

RESERVE : - - - £1,050,000 
Head Office : 


10, OLD BROAD STREET, LONDON, E.C.2. 


Registered Offices : 


41-47, BISHOPSGATE, LONDON, E.C.2. 


West End Office: 


21.24, COCKSPUR ST., TRAFALGAR SQ., S.W.1. 





General Banking Business. 
Foreign Exchange. 
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JOINT-STOCK BANKS OF ENGLAND AND W 
BANK OF ENGLAND. 








half-yearly Court of the Bank of England, held on 
poniaeeonte Mr H. A. Trotter, the Deputy-Governor, 


stated that the profits of the half-year ended Augu 


after making provision for all contingencies, had been 
£601,334, making the amount of the “ rest ’’ on that day 
£3,616,170, and that after providing for a dividend of 53 per 
cent., less income-tax, the “ rest ’’ would be £53,015,858. 


SEPTEMBER 20, 1922. 
Issue DePARTMENT. 


£ 
Motes iesued ..........---- 144,044,765 | Government debt.......... 
Other securities .......... 


Gold coin and bullion...... 125,594,765 
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ee 
ALES. BARCLAYS BANK LIMITED. 
BALANCE-SHEET—June 3, 1922, 
LuABILITIES. z } ASSETs 
Current, deposit, and other | Cash in hand and with the a 
accounts (including |  Bankof England __ 
balance o! profit and loss)321,167,218| Balances with other British =" 
Acceptances and endorse- banks and cheques 
t 21st ments, &c., for account of | _ course of collecti: p = . 
St 31St,] customers .............-.- 5,746,993, Money at call and shor 6.515 oes 
Capital, viz.: 857,589 “A” Se st 
res of £4 each, fully | Bille discounted... -****” 20,599 414 


paid, £5,430,356 ; 11,760,811 
“B” shares of £1 each, 
fully paid. £11,760,811; 
401,205 “‘C” shares of £1 } 
each, fully paid, £401,205 15,592,372) 


Investments inc! ud i ne "0k674 
£784,216 securities lodged 
for public accounts) : secy. 
rities of, or guaranteed by 
the British Government. 


Reserve fund ...,....... +++ 8,250,000; £76,641,604; Britieh 

7 aoannions and Colonial 
overnment Securities 

11,015,100 ene, 2 Was 
116,100 of Engiand and 


British Corporation stocks, 

















my Ye weed British rail 
a aos way debentures and ott 
144,044,765 | 144,044,765 investments, £2,732190 84,357 8y 
Bawainc Deparment. The British Linen Bank— , 
‘ £ £1,210.863 3s 4d stock cooe BY 32.5% 
14,553,000 | Government securities .... 44,547,645 Union Bank of Manchester, r 
3,636.859 | Other securities .......... 73,593,972 —— 500,000 shares 
STEED, occ sscesvcccsecesccs 22,554,125 re. each, £2108 paid .. 2,200,009 
592 |Gold and silver coin ...... 1,832046 nglo-Egyptian Bank, Lim 
17.284 — 112,52 shares of £15 
each, £5 paid ............ 1,683, 7% 
142,527 788 142,527.788 Advances to customers and 
: i ’ : ; other accounts ........,, 129,225, 76 
* Imeloding Exchequer, Savings Banks, Commissioners of National Debt, and Ldability of customers ter 225, 760 
Dividend Accounts. acceptances and endorse- 
nk wiieGeeseacns eed 5,746.% 
Bank premises and adjoin- 
BAKER, DUNCOMBE, AND CO., LIMITED. _| ing properties........ sso 4761p 
BALANCE-SHEET—September 30, 1922. 350,756,583 350, 756.58 
LIABILITIES Ss. 4 ASSETS. £ 
Capital — 32,000 fully - paid Investments- 5 % National ———e 
“a” a of - —_ bene a e 5 ey 
£160,000 ; 8,000 fully-pai nds, ar n, G , J  @ 
“B” shares of £5 each, Te 995,000 aLYN, MILLS, CURRIE, AND CO. 
 sccccacnscaetetae>s 200,000 | Bills discounted (including BALANCE-SHEET—June 3, 1922. 
RESBEVE ..00c0rccccces bie oe 50,000; re discounts) ............. 8,176,878 LIABILITIES. £ ASSETs. é 
Liability on deposits and Loans on security and sundry Capital paid up ............ 1,000,000 |Coin, bank and currency 
loans and bil re - dis- a ed wine cate te 62,028 | Reservefund .............. 500,000 notes, and balance at Bank 
counted (including rebate | Assets to the value of Current accounts .......... 15,681,300 | of England ...... oocee. 4ULIE 
and sundry accounts) .... 9,084,754 £9,051,794 4s 9d are held Deposit accounts .......... 8,540,215 | Balances with and cheques 
| by bankers and others as Reduction of the bark pre- in course of collection on 
cover for liabilities, per mises account............ 154,980 | other banks in the United 
contra. | ID <i 6 ataneod in Ls 
Cash inhand andatbankers 100,848 |Money at calland at short &° 
—-—— | —_—— ye err 4S 
9,334,754 | 9,334,754 | Bills discounted ......... .. Ms 
| Investments— bes 
British oro —_ 
° 7 : Memorandum. — Liabilities securities, £9,393,59; = 
BANK OF LIVERPOOL AND MARTINS, LIMITED. on account of acceptances, other securities, £791,286... 10,184.83 
BALANCE-SHEET—June 30, 1922. endorsements, &c. (covered | Advances to customers and 
emi P Aine £ by securities), not included | other accounts nahteiort yo 
Be uae ~~. 2 ree ai 
Capital paid up: £2 10s | Cash in hand and at Bank of in balance-sheet, £1,862,512 — | Bank premises (freehold) .. 570, 
per share on 939,556 shares A i eensws ceeseeys's 7,981,149 25,876,495 j 25, R76. 405 
I cinnnicuiemiiiienes 2,348,890 | Money atcall orshort notice 7,515,518 
Reserve fund .............. 1,400,0C0 | Loans on stocks and other 
— oy = current, de- eae a . ec = ities 
posit, and other accounts.. 68,999, (partly under reasury iB ” 7 . 
Bank's acceptances ........ 1,916,182 & Minute of October 31,1914) 349,275 | LONDON COUNTY WESTMINSTER AND PARR’S 
|Investment in % ar 
Stock, 1929 1947, National BANK, LIMITED. 
Contingent liability on War Bonds, and 4%, Vic- BALANCE-SHEET—June 3, 1922. 
indemnities & on credits a, 3 ee 9,503,375 LIABILITIES. i @ ASSETS. i 
opened, but not yet \Investment in Local Loans Capital paid up .......... 9,003.718 | Coin, bank and currency 
accepted against, <c., stock, Exchequer bonds, Ne nee ieiinels 9,003,718 notes and balances with es 
£2,079,017. Treasury bills, and other Current, deposit,and other the Bank of England.... 29,236,622 
first-class securities ...... 3,881,149 EE gE ELAR 299,512,964; Balances with, and 
| Bills of exchange .......... 4,979,365 | Liabilities for acceptances, | cheques in course of col- 
Loane and advances to endorsements, &c., as per | lection on, other banks she 
customers, &€............. 57,089,638 contra ...... endbans 10,509,254 in the United Kingdom 10,440,% 
|Customers’ liability for Notes in circulation in | Money at call and short 5 
bank’s acceptances, as per the Isle of Man........ 14,338| notice........ er 257.62 
Ns cin nncin ee hie thn ... 1,916,182 | Bille discounted ...... . =82.592.06 
;Bank premises—Liverpool, Investments ....- .. 56,568,080 
4 London,and branches—at | Investments in affiliated x 
cost, less amounts written Dee we 2,991,568 
Bel. chode due Seccccosbbeces *OQCURED Advances to customers and : 
on annie | other accounts ......-- 104.41480 
74,664,270 ° 74,664,270 Bank premises account .. 4,005,410 
Liabilities of customers 
for acceptances, enuorse —_ 
. ments, &c., as per contra 10,503.25 
COUTTS AND CO. a —— 
BALANCE-SHEET—June 30, 1922. 328,045,992 
LIABILITIES. £ } ASseTs. £ 
Suga aad cy ae ee Coin, Bank of England and 
EUG GME Sebs. sc cles oes 000; currency, notes in the ‘ : y 1K 
Current, deposit, and other | United Kingdom and LONDON JOINT CITY AND MIDLAND BANK, 
REL cc nchinetadnbek 17,449,807, balances with the Bank of LIMITED. 
Liabilities for acceptances, ER 1,631,089 
endorsements, &c., as per Balances with, and cheques BALANCE-SHEET—June 50, 1922. . 
is 5 ce sccnreesess ce 134,033 in course of collection on, LIABILITIES. £ ASSETS. é 
; other banks in the United Capital paid up .......... 10,860,852 Coin, bank, and currency 
Memorandum.—The liability Kingdom, and cheques, Reserve fund ..... ee 10,860,852 notes and balances with _ 395.1% 
under the guarantee of drafts, &c., in transit... ... 612,451 | Current, deposit, and other the Bank of England 53,529 
£8,928 in respect of the ' Money at call and short accounts (including Balances with, and cheques 
Yorkshire Penny Bank, En baceoddedeces<ocnsde balance of profit and loss | jn course of collection 
Limited, is not included in Investments (of which SRD. bon055046s000s% 368,230,832; on. other banks in Great goose 
the above. | £200,000 is lodged for Acceptances and engage- | Britain and Ireland ll 
|} Queen Anne’s bonnty) ments on account of | Money at call and short 15.644, Me 
| British Government CUSIOMAEES 6...00. 200000 17,718,567 notice ........---- "ey egm oat 
stocks, £3,958,491; | Investments ......--- “+ Be'geg 195 
Colonial Government Bills discounted ....-- . 
stocks, Corporation Advances to customers and | 419.97 
stocks, and other invest- other accounts. ....---- 
| ments, £676,775 .......... 4,637,266 Liabilities of customers for 
| Bills di-counted — Payable | acceptances and eneas® |» ng 567 
| by British firms and in- ments .....-++-++*** ““* "4961.98 
stitutions in the United | Bank premises ...--.----: ’ 
Kingdom, and Treasury | Shares of the Be fast Bank- 
got Oe A 1,599,211 | ing Company, Limites, 
Advances to customers on and the Clydesdale 3,259,415 
currentand otheraccounts 7,331,060 Bank, Limited ....-- = 
| Bank premises.............. 36,430 ' Shares of the London city 
| Liabilities of customers for | and Midland Executor 
acceptances, endorse- | and Trustee Company, 300,08 
ments, &c., as per contra... 14,033 Limited woeceecee —— 
mnmened 19,183,840 016m 303 | — 
aaa ied aE edthiomic RE Aa leis ibiasan saat ana 
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4 66.4, 
8,515 tx 
- Outposts of 
5,066. Tis 
C di I 
anadian rade. 

4,357 8x 
3,632,59¢ 

HILE over 100 of our Branch Banks abroad perform services for all requiring them, 
700,008 irrespective of nationality, it is natural that their interests in Canadian trade should be 

unusually deep. Each one is in effect an outpost of Canada and a reliable source of 
883,79 information both for business men who wish to develop their foreign business, and for the local 
225, 76¢ firms who wish to get in touch with Canadian importers. Our Branches are able to furnish reports 

on markets and conditions, the names of importing and exporting houses, and credit information on 

146.63 any foreign firm. This type of Banking service has come to be so important that we have created 
761,086 a special department at Head Office to handle all enquiries. Our Foreign Trade Department is 
7655 prepared to render any reasonable service. 


When sending men to Canada, the West Indies, Cuba, 

Central aid South America, English houses should not 

hesitate to ask our London Manager for letters of 
f introduction to our local Managers. 


“ay THE ROYAL BANK 
2B OF CANADA 






























oe | LONDON OFFICE PRINCES ST., E.C. 
8483 ‘ 
22,131  ¢ 
70,000 é 
1 
Constituted under the Imperial Bank of India Act, 1920, . : 
36,632 For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 2 ey 4 he 
= BANKERS TO THE GOVERNMENT OF INDIA. 4 a 2 
57.62 AUTHORISED CAPITAL: 225,000 shares of Rs. 500 each ine me dian one ie si Rs.  11,25,00,000 . ey : ee 
“4 PAID-UP CAPITAL as on 30th June, 1922: 75,000 Shares of Rs. 500 each—Fully Paid... on < 3,75,00,000 as 
149,884 Shares of Rs. 500 each—Rs. 125 Paid : 1,87,35,500 : = 
91363 secananipithiaaianiags : - a 
14,81 Rs 5,62,35,500 | 7 A 
05,416 ———— . Bee 
RESERVE FUND as on 30th June, 1922 ot ae on il we _ pe one “tg - 4,11,82,805 ; - ie 
09,254 RESERVE LIABILITY OF SHAREHOLDERS as on 30th June, 1922 ips nike ot a 5,62,06,500 im 
15,928 Managing Governors :—Sir ROBERT AITKEN, KT. ; Sir BERNARD HUNTER. KT. ; eed < 
7 Local Head Offices: CALCUTTA, BOMBAY, MADRAS. ; aes 
London Office :—5, Whittington Avenue, E.C.3. Sir NORCOT WARREN, KT., K.C.1.E., Manager. = 
BRANCHES. ; i 
Agra Ercd | Mandalay Quetta : , fae 
Ahmedabad | omnes eee os Road) | Guntur | Mangalore Rajamundry ¥ : a. a 
Ahmed badCityBranch| Broach | Hubli | Masulipatam Rajkot te | 
Ahmednagar | © leutta (Burra Bazaar) Hyderabad (Deccan) Meerut Rangoon | ‘> oa 
Akola | Ca'cutt (Clive Street) Hyderabad (Sind) Moradabad Rawalpindi ’ _ 
Akyab | Ga‘cutta (Park Street) , Indore | Moulmein Salem } : + : 
51% Allahabad | Cali-ut | Jalgaon Multan Secunderabad ; ‘8 ; 
Al eppey | Cawnpore Jalpaiguri Muzaffurpore Sholapur :  - 
Ambala Chittagong Jubbulpore Ns gpore Simla : i: a 
Amraoti Cocanada Karachi Naraiangunge Sukkur ' a2 (CS 
04% Amritsar | Gociin Khandva Nasik Surat : a 
alore | Coimbatore Kumbakonam | Negapatam Tellicherry : cay 
4,306 Bassein | 6 lombo Lahore | Ootacamund Trichinopoly a 
102! ry gt --* Larkana | Parbhani (sub-agency) Trivandrum ae 
2,195 ares | Cuttack Lucknow Patna yee 
207 Bermumpore | Daca Madras (Mount Road) agg Vistanagram 3. 

: Bombay (Byculla) | aah eon 7 | Poona City (sub-agency) Vizagapatam i -. aie 
3.567 CURRENT ACCOUNTS—Opened free of charge. | i Bayi 
1.9 FIXED DEPOSITS—Received at Interest. ! & 

SAVINGS BANK DEPOSITS—Received and Interest allowed. : op cal f ' + . 
GOVERNMENT AND OTHER SECURITIES—Received for safe custody, Purchases and Sales effected, Interest an 
S25 Dividends collected and credited to account or remitted in aoe with “© ipa t 24 
LOANS AND CASH CREDITS—Granted, and approved Mercantile Bills discounted. e x 
Rates, copies of rules, Mest Attorney, &c., may be had on application at any of the Local Head Offices or Branches of the Bank. F.} s | ; 
00 ROBE*T A'TKEN, | Managing : a 
308 BERNARD HUNTER / Governors. ¢ te 
© F 
4 } 
t se % 
i. 2 
; 
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ee ee 
LLOYDS BANK LIMITED. 


BALANCE-SHEET—June 30, 1920. 


MANCHESTER AND COUNTY BANK, LIMITED. 
BALANCE-SHEET—June 30, 1922. 


LiaBILrrees. £ | aims fatal a . 
—273@10 shares, £20 | on hand, at c and at 
— anal escccunseece 1,092,040' short notice ...........-.. 4,429,349 
Regerve fund ......--++«++. 950,000 Bills of exchange, less rebate 1,457,962 
Unclaimed dividends ...... 1,357| Investments >— 
Due by the bank on current, Securities of, or guaranteed 
de and other accounts 24,055,505 by, the British Government, 
A by the bank .. 94.815, and Bank of England stock, 
Profit and loss account— | £5,974,868; other securities, 
Balance brought forward, |  BERMD cocccceccesecccces 6,326,517 
£89,735; net fit for the | Short loans on railway stock 
half-year, after making | nd other securities.... . 29,885 
provision for bad and | Advances on current 
doubtful “debts, and pay- IIE convene 00ceees0ess 13,543,082 
ment of all expenses, | Liability of customers on 
£110,158 .......-+08 peswdne 199,893 acceptances by the bank .. %4,815 
| Bank property account: pre- 
mises in Manchester and 
branch offices.......... eee» 400,000 
26,391,610 | 26,3$1,610 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June 30, 1922. 





LAABILITIES. ASSETS. 
Capital—632,000 shares, £15 Cash in hand and inthe Bank 
Si TS EE ccticdn cnn 1,896,000 of England ....... sehbnae 6,805,484 
Reserve fund ............+. 1,650,000 Money at call and short 
Current, deposit, and other Dh tpthcirndedosendnent 2,626,190 
accounts (including | Bills of exchange (including 
balance of profit and loss) 59,881,980 Treasury bills) .......... 7,763,265 
PORIEIEEES cw occicoscovcsecs 346,514' British Government 
[ JR dntucareecheeees 17,782,133 
British railway debentures, 
Corporation stocks, &c.... 337,749 
Advances in current and 
other accounts............ 27,615,159 
| Liabilities of customers for 
bank’s acceptances ...... 346,514 
Bank property............++. 500,000 
63,774,494 63,774,494 
NATIONAL PROVINCIAL AND UNION BANK OF 


ENGLAND, LIMITED. 
BALANCE-SHEET—Jane 30, 1922. 


£ ASSETS. £ 
9,309,416 Coin, Bank of England and 
DEE swersececccs 


f 8,878,041 currency notes in the 
Current, deposit, and other 


United Kingdom, and 

ecb ahie amin d 269,396,571 balances with the Bank 
Liabilities for acceptances, > Se 
endorsements, <&c., as Balances with, and cheques 
per contra ......... Beese in course of collection on, 
other banks in the 
United Kingdom, and 
cheques, drafts, &c., in 
OO 
Money at call and short 
PEE ccopvsbecccecsccoe 
Investments (of which 
£209,640 is lodged for 
public accounts), 
£56,548,903; investments 
in affiliated banks, 
SED cibsotescecets 
Bills discounted—(l) Pay- 
able by British firms and 
institutions in the United 
Kingdom, and Treasury 
bills, £44,327,187. (2) 
Other bills, £1,336,687 .. 
Advances to customers on 
current and other ac- 
DED nnbtbcavbecdecoess 121,718,549 
Bank premises ............ 4,104,649 
Liabilities of customers for 
acceptances, endorse- 
ments, &c., as per contra 


LIABILITIES. 
Capital paid up 


28,952,902 


8,184,737 
20,170,414 


58,788,995 


45,663,874 


3,912,496 


291,496,524 





291 496,524 





° . ee Asser 
urrent, deposit, and other Cash in hand a iu 
i ae 341,93%,038} Bank of a Ge 
Acceptances, endorsements, Balances with, and eheg.., 2743 

guarantees, &c. .......... 7,671,591 im course of collecting 
Capital paid up ............ 14,372,956} other banks in the Un me, 
Reserve fund ..... veseceeee 10000000] Kingdom. — 

oney at call & short nowe, 10,091.73) 


each £110 paid up..... : 
London and River Plate “alsa 
Bank, Lim., 118,728 shares 
of £25 each (£17 paid up) 
at £38 pershare.......... 4,511.56 
Lloyds and National Pro. ~~ - 
vincial Foreign Bank, 
Limited, 12,000 shares of 
£50 each (£20 paid up) at 
£20 pershare .......... 240.000 
Advances to customers, in- 
cluding Stock Exchange 
loans under’ Treasury 
Minute of Oct. 31, 19)4, 
and other accounts...... 123,744,22 
Liabilities of customers for . 
acceptances, endorsements, 
guarantees, &c., as per 
Disdénéhhhene<cenececsa TAT 
Bank premises.............. 4857.14 
373,978,585 STATE SBS 
WILLIAMS, DEACON’S BANK, LIMITED 
BALANCE-SHEET—June &, 1922. 
LIABILITIES. ASSETS, £ 
Capital, 1,562,500 £5 “A"’ | Coin, bank and currency 
shares, £1 paid, £1,562,500 ; notes, and balances with 
312,500 £1 “B"’ shares, the Bank of England .... 4,203,772 
St? snvehooieuts eeseee 1,875,000; Balances with, and cheques 
SE SEEN. éscancscenees» 1,100,000 in course of collection, on 
Current, deposit, and other other banks in the United 
n,n cu leisaewl 38,960,335 Kingdom ........ eee SD 
Liabilities for acceptances, Money at call and at short 
endorsements, Xc., @s per MOGEES co wwcccescecovececnce 5,019,776 
Gs «0000 evdesenies 646,907 | Bills discounted ............ 4.4425 
British Government 
I i is cn ceeeianie 6,977.68 
English railway and munici- 
pal stocks, and other in- 
a 114,98 
| Advances to customers and 
\ other accounts. ........... 18,038,006 
Bank premises account .... 667,38 
Liabilities of customers for 
acceptances, endorse- 
ments, &c., as per contra 646,90 
$2,582,242 42,582,242 


UNITED KINGDOM 


Temperance and General 


| Bills of exchange a — een 

Woe Lecane and other British 

overnment securities ] 

| Indian and Colonial Gover, Sam 

; Ment securities, ( orpora. 

| tion stocks, English rail 
way debenture and prefer. 

| emcee stocks, and Other 

investments*........... 1 

_* Nore.—There is a con. 

tingent liability for un 

| called capital in respect of 

| & portion of these invest- 

| ments. 

| The National Bank of Scot- 


| land, Limited, £4,858 899 


945,329 


(nominal) stock (£1,068,949 
8s paid up) at £300 for 


PROVIDENT INSTITUTION 


ESTABLISHED 


1840. 


A Mutual Office in which the whole of the Profits belong to the Members. 





FUNDS EXCEED - 






- TEN MILLIONS. 





By drastically giving effect to the low values obtaining at the end of 1920, and by keeping intact the 
reserves required by a stringent Valuation the Institution has been placed in an exceptionally strong position. 


INCREASED INTERIM BONUSES. 


In view of the substantial rise in security values, and as an indication of their confidence in the future 
prosperity of the Institution, the Directors have substantially increased the rates of Interim Bonuses 
tormerly announced and have decided to allot these increased bonuses on the Compound System. 

interim Bonuses on policies now becoming claims accordingly range from 32s to 34s per cent. per annul, 


calculated on the Sum Assured and existing Bonuses. 


Head Office - .- 





196, STRAND, LONDON, W.C.2. 
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57,774,360 


10,081,791 
16,612,899 
78,371,799 


85,841 377 


1,345,329 


240.2% 
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The Manchester and Liverpool 
District Banking Company Ltd. 
ESTABLISHED 1829. 

Chairman: SIR CHRISTOPHER T. NEEDHAM. 


Managing Directors: ANGUS A. G. TULLOCH, Esgq., D.L. WILLIAM RELPH EASTERBY, Esq 
(Deputy Chairman). 





Paid-up Capital - £1,896,000 Reserve Fund - £1,650,000 
Deposits - - - £59,881,979 Total Assets - £63,774,494 


Head’Office: SPRING GARDENS, MANCHESTER. 


( 13, Spring Gardens, Manchester. 


Foreign Department : + 3, Water Street, Liverpool. 
\ 76 & 77, Cornhill, London, E.C.3 


London Office : 75, Cornhill, E.C.3. Liverpool Office : Water Street. 


And 341 Branches and Sub-branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, 


Derbyshire, Cumberland, Westmorland, and North Wales. 


Every Banking Facility Afforded and Special Attention given to Colonial and Foreign Business. 


HEAD OFFICE SYDNEY. 


Guaranteed by the Australian Commonwealth 
Government. 


Sir DENISON MILLER, K.C.M.G., JAMES KELL, 
Governor. Deputy-Governor. 


BRANCHES IN 
The Principal Cities and Towns of Australia 
and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C., 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 

GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 


i SAVINGS BANK DEPARTMENT. 


lh Pr Branches in the Chief Centres and 3,167 Agencies at 
Post Offices throughout Australasia. 


AT 30th JUNE, 1922: 
Savings Bank balances ae eS 2 ... £38,056,980 
General Bank balances ai ia ae ... 44,550,163 
Note Issue Department bs ee ad ... 53,556,698 
mat On Other Items 


Sydney, N South Wale eee ese ece eee con _ 2,900,094 
e ; on. 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
Cc. A. B. CAMPION, London Manager. 
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YORKSHIRE PENNY BANK, LIMITED. COX AND CoO. 
BALANCE-SHEET—June 30, 1922. ; BALANCE-SHEET-March 31, 190 
LaaBiLiriss. & ee, LiaBILities £ 
pital jeetaine * el Cash in hand, at Bank of (ABILITIES. Assets 
—* fect 750,000 England, and at short Ca ul Cash at bankers and <n hand we . 
Amount due to depositors Lf MOTOR... 0.2. cc cccvccccess 8,447,288 1,500 4 Oe cent. — o Cash at call and at short ‘Soe 
and other accounts ...... 29,118428| British Government ee res 0 1 ROME 0000 0sescccseccs.,. se 
Uncailed capital, £500,000. Treasury bills...........- 4,235,000 £100 each ............-. 50,000 | Bills receivable ../°'"***’ ae 
Securities repayable within 5,009 ordinary shares of Documentary bills negotiated ]p oe 
| ORE FOAL. 000. .ccvcccscvece 300,000 £100 each .......... +++ 500,000 Treasury bills (British and Pas 
| British Government 54 per Reserve fund.. ........... - 680,000 ME b westacacecl, oo 2 Ot ry 
| cent. Treasury Bonds, Current, deposit, and other British Government seeuri. 
j £6 ,224,500; British accounts........ eccesceese 16,643,725 ties (of which securities 
Government 4 per Acceptances for customers valued £579,796 2s 74 are 
| eent. War stock, £779,986 ; (per contra) .........-+++6 1,059,150 deposited in connection 
| British Government 4 ner with Government and 
| eent. National War Bonds, other accounts) £1,340,210. 
| £2,020.000; British Govern- Indian, Colonial and other 
ment 5 per cent. National securities, £265,001... 1605.21) 
| War Bonds, £4,091,750; Advances to customers and ’ 
| other securities, £1,082,003 14,198,239 other accounts ........., 6,891,498 
| Loans on security and other Liability of customers {or 
| QORSERES.. .ccoscccccees -» 2,357,102 acceptances, per contra .. 1,058,159 
| Bank purchase account .... 600,000 Bank premises and interests ” 
| Bank premises.............. 480,799 in companies owning 
— —_—_—_—_ premises. ...........00.... 646.5 
z _——— ee 
50,618,428 20,618,428 18.952.875 —— 





PRIVATE BANKS. 
GRINDLAY AND CO. 




















































CHARLES HOARE AND CO. BALANCE-SHEET—June 50, 1922. 
j BALANCE-SHEET—July 6, 1922. LiaBILITIES. £ ; ASSETs. i 
: LAABILITIES. £ ASSETS. £ Capital Socercecccsccesseseses 100,000 Cash - 
Amount due on current ac- | Cash in hand and at bankers 655.307 Amounts due on current, de- In hand, and at bankers 913g 
SUES edn cdbbasgenetecsene 2,036,342) Cash atcall ................ 374,000 posit, and other accounts 1,904,271; Atshortnotice .... OM 
Amount due on deposit ac- British Government securi- on 
‘ SD ce cele ph acininkiien .. 1,755285, ties at or below market : —— War & Treasury 
Capital and reserve ........ NE ceed 1,701,669 i —_— weteeeceeeererse. 262A 
f Other securities ............ 185,964 . aie Government War 
; Loans, overdrafts, and bills cs se E pechcntedi hah aa m1 
' IE 5 5..06606s00n0008 1,274,687 Colonial Governmentstks. 2038 
: PEED sditinnscdeadsecese 100,000 Indian Railway debentares 
eit (short dated).......... Las 
it Municipal stocks ........ %557 
i} Caen eer | a anaeenad Railways in British Pos 7 
4 Neca eecuaern M38 
i} a } South American Railway; 
i CHILD AND co. debentures seeeeiel hi ) 
: BALANCE-SHEET—Jaly 6, 1922. Other investments...... 63.08 


vane 
n 


Loans, bills discounted, &. IM 





HOLT AND CO. 


; LiABILITIES, £& | ASSETS. = eee np Benaenee Hi ‘on 
BoD) Amonnt due to customers on | Cash in hand and at the es Bene PeeMEEEs.......00- an 
| / of a current & deposit accounts 3,208,438, Bank of England ........ S000 2,004,271 2K 
git } Capital ....... padesaevennnt 500,000; Money atcall .............. 75 . , es ‘ , : : 
: cf } oe el oo 88,420| National War bonds, War Of these £52,884 in all is deposited with the Indian Government. 
} + : stock, and other approved 
; aa ti IIE o.rsc0ccevcvcvese 1,424,827 
Bit j Loans to customers ........ 1,289,589 
Ff ¢ | Bank premises ...... sate 84,200 N N DISCOUNT COMPANIES 
BE: 3,796,858 | 3,796,858 LONDO 
i — 
7. 
| 

























ee ae 


LIABILITIES. £ ASSETS. £ BALANCE-SHEET—June B, 1922. 
Carrentanddepositaccounts 2,243,521 Cash atbankers,andinhand 295,969 | ‘ 
4 ee ek re a ce 100,000 | Cash at call against British LIABILITIES. £ AsskTS. am 
ite Treasury bills and floaters 24000 | Capital, 10,000 £10 6 per cent. Cash at bankers ........---. 72,13 
; s Bills discounted .......... 475 preference shares, fully Short-dated Imperial and 
if British Government securi- paid, £100,000; 100,000 £10 Indian Government securi- ome 
: ties at or under market ordinary shares, £5 paid, EB .cccccrcccecccccsccess SHS 
' c value, £1,426,337; shorts £500,000, with a reserve Bills discounted ......-.--- . Fg 
Ff and other investments at liability of £500,000 ...... 600,000! Loans on security 42 LOL 
3 or under market value, NEN ncsccsevececee 320,000} sundry accounts ......---. .* 
fe ie re 1,464,373 | Bills re-disoounted.......... 1,071,502| (Out of the above, assets o 
; Advances on current and Dep’ sits and sundry balances, the value of £19,998,555 
: other accounts............ 284,508 including profit and loss are held by — ni 
Freehold premises, fittings, BOSSES ccccccecce jeeseeu Ee others as cover for liabi 
i 1:4 and furmitare ....ccccce:s 58,196 | ties, per contra.) as 
. | 2,343,521 2,343,521 21,001,576 ae 
‘et 


FRIENDS’ PROVIDENT & CENTURY LIFE OFFICE 


with which is Allied 


THE CENTURY INSURANCE COMPANY, LTD. 


LIFE. - FIRE. - ACCIDENT. - MARINE. 









1 Se RRR action cnameen hago oes 
- a eee te c * ee reste oes = a sis 
ttm tea ese : 


OES 540 


* fA ee ARI Me 3 
co he RE REE 


Combined Funds exceed £5,000,000. 





HEAD OFFICES: 
LONDON - 42, Kingsway, W.C.2. :: EDINBURGH - 18, Charlotte Square. 
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Bank of Lwerpool 





1658 


Msn Head Office: 7, WATER STREET, LIVERPOCL. bat 
London Office: 68, LOMBARD STREET, LONDON, E.C.3. | 


Capital Subscribed - - - - -£18,791,120 
“*Z) Capital Paid Up - - - = =«- . 2,348,890 
sa fj] Reserve Fund and Surplus Profits-_— - 1,547,119 
as | Deposits, etc., at 30th June, 1922 - 68,999,197 






330 BRANCHES AND SUB-BRANCHES. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 













LONDON COUNTY WESTMINSTER & PARR’S 
BANK LIMITED. 


Established 1836. 







Chairman: Walter Leaf. 
Deputy Chairmen: Sir Montagu Turner, R. Hugh Tennant. 
Chief General Manager: John Rae. 



















AUTHORISED CAPITAL - - = £33,000,000 
| PAID-UP CAPITAL - - - - 9,003,718 
| RESERVE - - - - -.- - 9,003,718 
| Current, Deposit and Othte ‘accents - £299 512,964 







Head Office: 





41 LOTHBURY, LONDON, E.C.2. 






Affiliated Abroad. 
LONDON COUNTY WESTMINSTER AND PARR’S FOREIGN BANK, LIMITED. 


Branches in BELGIUM, FRANCE and SPAIN. 
Affiliated in Ireland. 
ULSTER BANK LIMITED. 


THE BANK IS REPRESENTED BY BRANCHES OR AGENTS IN ALL THE PRINCIPAL CITIES AND 
TOWNS OF THE UNITED KINGDOM AND HAS CORRESPONDENTS THROUGHOUT THE WORLD. 


EXECUTOR & TRUSTEE DUTIES UNDERTAKEN. 
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THE ECONOMIST. | ‘October 21, 1999 


e ; ; ; 

JOINT-STOCK BANKS OF IRELAND. | MUNSTER AND LEINSTER BANK, LIMITED 
yangaect lhe report presented to the meeting on August >:, 
states that the profits of the bank, after ded ee 


Ucting expense 
providing for interest on deposits, rebate on bills 


BANK OF IRELAND. 

The net profits of the bank for the half-year to oe 
1922, after meeting all charges and providing for bad - 
doubtful debts, interest due on deposits, and rebate on bills 
not at maturity, amount to £205,515, to which must be 
added the sum of £43,026 brought forward from the last 
account, making a total of 4,312,141. Out of this amount 
the proprietors, at a generai court held at the Bank ot 
Ireland on July 21, 1922, declared for the half-year a 
dividend at the rate of 12 per cent. per annum, less income- 
tax, payable on August ist, which absorbed 4. 120,401. The 
governors and directors have now transferred to the rest 


£120,000, leaving a surplus of 4°71,079 to be carried forward. 





» and f 


all bad and doubtful debts, amount to £90,625, to whi 


has to be added the balance from the last account, £37 40: 
n.aking a total of £/128,020. The directors recommend ¢ 
payment of a dividend for the half-year at the rate of 20 “ 
cent. per annum, 4-40,000, less income-tax at 58 6d in the c 
£:11,000—Z;29,000; and after transferring to - 


account £,50,000, and applying in reduction 


account #-10,000, there will remain to bh. 

















contingencies 


Ol premise< 


Carried ‘ iy 
BALANCE-SHEET—June 530, 1922. | Pe z arried t f 
LIABILITIES. £ ASSETS. £ ; account 4. 39,020—Z, 12,020. 
Capital paid up ...........- 2,769,231} Cash at head ane, soda i 
is ddiscudeswetn segvnpescns 1.260.000 and Bank of England .... 4.455,680 | ALANCE-SHEET—Ji i 
Notes and post bills in cir- Cash at call and short notice 2,100,410 | BALANCE-SHEET—June 530, 1922. 
ST ccncuuugsdheh et 60s 7,803,085} British Government debt .. 2,630,769 LIABILITIES. £ Assers. 
Governmentand otherpublic _ British Government stocks, Capital—200,000 shawes of £5 Cash on hand, at Bank of Eng é 
QOOOUNtS ..... 20sec reese 6,888,239] £27,647,483; Colonial each, £2 paid ....... eee 400,000 tand, and with other bankens 28 
Deposit, current, and other s Government and other | Reserve fund ................ 900,000 Money at call and at shou 2,008,<78 
BCOOUNS ....... cee ceees 35,572,787| _ securities, £4,522,108 ...... 31,969,591 | Deposit, current, and other notice......... ie , $350 
Profit and loss — | Bills discounted, advances ea bd | OT seed ch inbeiod 30,150,362 Government Treasury bills leon 
Net profit for the half-year | to customers, Kc. ..... --+ 12,771,237 | Profit and loss—Balance from Investanents :—W ar Loan and — 
to June WO, 1922, £268,515; | Bank premises, head office Dec. 31, 1921, £37,395; net other Government stocks 
Balance from last account and branches at cost, less ae profit for half-year ended £11,080,552; Indian and 
£45,626—£312,141; Amount _——«s_— ||_—s depreciation ............++ 34. 9 June 30, 1922, £90,625 Colonial Government 
transferred to rest £120,000 192,141} £128,020 ; less amount trans- stocks, Corporation stocks. 
Sanenenes nae : ferred to contingencies railway debenture § and 
54.485,485 | 54.485,485 | account and premises preference stocks, and 
account, £60,000 .......... 68.020 debenture bonds, £144,549: 
i Pa : oa eoae other investments, £895... .]).25 9 
HIBERNIAN BANK, LIMITED. Bille dlesopnted ee 
The report submitted to the meeting held on July 31st | Advances cs securities and 
: — . , oan os -urre ecounts . 1.944 =) 
states that, after providing for rebate on bills, interest | Bank premises, head office 
on deposits, and bad and doubtful debts and contingencies, | and branches .............. 296% 
the net profits for the half-year amount to 450,048, to which 31,518,282 a 
has to be added balance of undivided profits from last | no 
account, £.12,809— £63,457. The directors have transferred | 
to the reserve fund the sum of £29,539, and they recommend NATIONAL BANK, LIMITED. 
that the balance be applied as follow Ss, Viz.: in payment of | BALANCE-SHEET—June 30, 1922. 
a dividend for the half-year at the rate of q per cent. per | . - ‘ . 
annum {subject to deduction of income-tax), 42245 me to | Capital paid up on. 150,000 Cash on hentah bast office, , 
next account, 4,11,427—4,03,457- A special profit of | _ Shares ......+.0-+-00++-2++ 1,500,000 i and Bank of 
Va o~, Ss . ~alikan sale of inve annie The | Rest or undivided profits eee 
A;00,470 has been realised on sale of investime nts. Phe | (Government securities).. 1.000.000 Money at call and at short 
amount has been added to the reserve fund, which now | nogesin circulation ........ 2,959,335 notice, including Stock 
stands at 4.300,000. | Amount due by the bank on aren aE magn Pp my 
‘hati ane — | deposit, current, and other reasury bills, and short- 
BALANCE-SHEET—June 3, 1922. | MEAs cceneteadiaanees 45,346,612. dated securities .......... 5,715,882 
’ _ LIABILPTIES. z ’ Asswts. £ | Acceptances to. bankers’ National War bonds, 
Capital, viz.:—00,000 shares Cash in hand and with drafts and on security .... 282,113 Exchequer bonds and 
of £20 each, £2,000,000— bankers... .. eeccccovecscece 1,299,549 | Net profits for the half-year, Treasury bonds, maturing 
amount paid up, £5 per Investments, viz.:— | £140,631; brought forward 1922/30, and War Loan 5per ; 
GHATS. 2002-00000 ecccsonvece SRRGND War Loans and other | from Dec. 31, 1921, £27,604 168,235)  cent., 1929/47.............. 12,068,376 
OO ees 300,000 Government stocke ...... 9,108,947 | Government securities, in- 
curnent, and other Corporation stocks, railway | cluding “ rest” ........-. 6,059,372 
c t ageounts, including | @ebenture stocks, and Corporation, railway, and . 
interest due on deposits... .15,806,946| other securities .......... 294,497 | other stocks .............. 545,48 
Sundry agents . sesscceecees 29,548 Bills discounted, advances on Advances on securities at 
Rebate on bills discounted | current accounts, loans, &c. 5,771,983 sundry dates, and current 
not at maturity ............ 10,240 | Sundry agente .............. 28,938 | Mi. 2 chienaesnveens 18,574,882 
Acceptances ...........- e9ee 575 Bank premises and furniture Bills discounted ..........-- 5,387,0c4 
Profitand loss acoount,£65,457; (head offices &58 branches), | Bankers’ guarantee and se- 
less transferred to reserve written down to............ 176,747 curities held against ac- z 
fand, £29,53C ............ --  33,927| Liabilities of eustomers for This statement does not | ceptances, per contra .... 28210 
acceptances ........... one 375 | include the bank’s con- | Bank promices — Lonfon, 
——— | tingent hability of £44,645 Dublin, and branches, free- 
16,681,036 16,681,036 | under its guaeantee to the hold and leasehold at cost, 
Note.—In the case of three Western branches, the delivery of whose returns | Yorkshire Penny Bank, Lim, less depreciation) .......- 571,28 
for June Sth has been unavoidably delayed, the Sguses ier June 20th have |} an ieimanee 51,2562 
been adopted. 51,256,295 | 51,256.28: 


Australian Mutual Provident Society 


Estab. (A.M.P.) 1849. 


SEVENTY-THIRD ANNUAL REPORT. 


Remarkable Figures.—Ordinary Department. 
NET NEW BUSINESS. — 25,568 Policies Assuring £9,831,717, with Annual Premiums of £308,118. 


DEATH CLAIMS.—£1,291,558, including Bonus Additions of £409,057. This is only 52 per cent. of the ‘* Expected.” 
MATURITY CLAIMS.—£941,225, including Bonus Additions of £247,839. 


ACCUMULATED FUNDS (including Industrial) have increased by £2,863,227 and amount to £46,711,178. 

WAR AND REPATRIATION LOAN SUBSCRIPTIONS total over £13,660,000. —- 

THE DIVISIBLE SURPLUS after strengthening the Reserves by the application of £253,076) is £1,502,572, which 
represents a return of 42°4 per cent. of the premiums received under participating policies. The corresponding 
Reversionary Additions amount to about £2,562,000. 

THE VALUATION (on a Pure Premium Basis) has been made at 3 per cent. is 

THE EFFECTIVE RATE OF INTEREST (aiter deducting Income Tax) was £5 2s 11d per cent. There 
therefore an Interest Margin of over 24 per cent. : f the 

THE EXPENSE RATE (excluding Taxes) was 12°7 of the Premium Income. This is only about two-thirds 0 
provision for expenses included in the Premiums. 


THE TOTAL ASSURANCES issued in 73 years amount to £216,874,999, of which £116,316,710, or over 53°6 per 
cent., are still in force. 


LONDON OFFICE: 73-76, KING WILLIAM STREET, E.C.4. 
W. C. FISHER, Manager for the United Kingdom. 


THE LARGEST BRITISH MUTUAL LIFE OFFICE. 
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44,225,3° 


715,882 


1,068,376 
5,059,572 
545,486 


8,574,882 
5,387,004 








THE BRITISH OVERSEAS BANK 
LIMITED. 


31, LOMBARD STREET, LONDON, E.C.3. 


Telegraphic Address: Telephone Number: 
(Inland) “SAESREVO, THREAD, LONDON.” CITY 7140 
(Foreign) “SAESREVO, LONDON.” 





CAPITAL | $5,000,000 
Issued and paid i up £2,000,000 








Established in 1919 with the object of affording increased and improved 
- Banking facilities for Foreign Trade at Home and Abroad. 


Exceptional arrangements exist with its Associated Banks in England, 
Scotland and Ireland, and with leading National Banks in every 
important centre abroad. Correspondence invited. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski, Sp. Ak.), 
Krakowskie Przedmiescie, 47/49, WARSAW. 









Giyn, MILs. Currie & Co. 


Cae 1753. ee WITH UNLIMITED LIABILITY 1885. 


67, LOMBARD STREET, LONDON, E.C.3. | 





CAPITAL . ; ‘ ‘ , ‘ ; . £1,000,000 
RESERVE FUND . . ; ‘ 500,000 
CURRENT AND DEPOSIT ‘ACCOUNTS. ; ; . 24,221,515 
CASH IN HAND AND AT BANK OF ENGLAND . . 4,301,339 
| MONEY AT CALL AND SHORT —_— ‘ ‘ . 4,740,500 | 
INVESTMENTS i ; , ' . 10,184,835 
ADVANCES, &c. . 5,222,704 
Balances with and cheques i in course of ‘collection on other 
Banks in the United Kingdom i ; ‘ , 1,057,118 


30th June, 1922. 





MANAGING PARTNERS: 


The Hon. A. H. MILLS. LAURENCE CURRIE. 
LORD WOLVERTON. LORD HILLINGDON. 
General The Hon. Sir H. A. LAWRENCE, K.C.B. 
General Manager: Secretary : 
Brig.-General A. MAXWELL, C.M.G., D.S.O. ERIC GORE BROWNE, D.S.O. 


~ 


Sesieedieiniaenscieniinaiaaastetaieenten titan sk Gadanasiniibesentenaian®s 
The Bank undertakes the office of Executor and Trustee. 
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report states that the profit and loss account for the 
pees June 30, 1922, including £27,604 brought 
ferward from December gist last, shows a balance of 
£168,235 available for distribution. The board declared an 
interim dividend for the past half-year at the rate of 12 per 
cent. per annum, or 12s per share (410 paid), less income- 
tax, which absorbed £65,250, leaving a balance of £102,985 
to be dealt with. Of this sum, the directors have transferred 
£75,000 to the income-tax and contingencies account. 
£27,985 has been carried forward to profit and loss new 


account. 





THE ECONOMIST. 


NORTHERN BANKING COMPANY, LIMITED. 


BALANCE-SHEET—Anugust 31, 1922. 


LsaBILITIES. £ ASSETS. 
Capital paid up ............-- 600,000 | Cash on hand, notes of other 
Reserve fund ..............-- 600,000 banks, and balances in Lon- 
Officers’ guarantee fund... ... 13,033; don and with other banks.. 2,247,027 
Widows’ and orphans'fund.. 31,373| Investments:— 
Officers’ insurance fund... ... 9,147 War Loans and other 
Balance (being undivided pro- British Government secur- 
fite) carried forward to next } ities, £5,024,340; Indian 
Te en ee aaa wee 50,045 | and Colonial Government, 
Notes in circulation, £1,643,266; | English po deben- 
nees,nil; d its & | tures and preference 
ake scoounts, £15, 739,439.17,382,706 stocks, Corporation deben- 
Endorsements, guarantees, tures, and other securities, 
and confirmed credits, as | _ £762,187 ........ sesccecees 5,786,527 
per contra .............++. 125,258) Bills of exchange discounted, 


loans on securities,ad vances 


to customers, &e. .......... 10,412,748 


Bank buildings - head office, 
| thirteen city and seventy- 
three country branches, 

£219,907; less written off, 
| ae 

Liabilities of customers for 

endorsements, guarantees, 
and confirmed credits, as 
| POT COMA ...cceceseeecees 
i 





National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus $25,000,000 
Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
ef commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 


125,258 
18,811,560 | 18,811,560 

The report to be submitted to the meeting, to be held on 
October 26th, states that the net profits for the year ended 
August 31st last, after making full provision for all bad 
and doubtful debts, rebate on bills discounted, and interest 
due on deposits, amount to £164,072, less bonus to bank’s 
officers, £32,266—£ 131,806, which, with the balance 
brought from last year, £87,457, and a special profit on 
realisation of Government securities of £106,876, makes a 
total for disposal of £/326,139. Dividends at the rate of 173 
per cent. on the “‘ A ’’ shares and 83 per cent. on the “ B’’ 
shares have been paid to the shareholders, amounting in all 
to £91,875, less income-tax, £25,685. £9,907 has been 





































_______|October 21, 1999 0 
applied in reduction of bank building 
has been transferred to reserve, and 4; 
acccunt, leaving balance of £50,043 u 


S account, L199 aes 
" E 
0,000 to contingenc 


carried to next account: 

other accounts ............ 17,519,282| British Government Tress... 

Net profits for the half-year, f bills ene 
including £48,862 brought Investments, viz.:—B itis, 

Government and Colonial 

to reserve fund, and £5,000 poration stocks and , 
written off bank premises, investments, £ 16.06 6,867.9 
and £15,000 placed to reserve Advances to customers and as 


— 
ndivided Profits to be 
PROVINCIAL BANK OF IRELAND, LIMITED 
; The report for the half-year to June 30, 1922, states that 
including £48,862 brought forward from last account — 
remains a profit of £103,138. Out of this the direction 
declared a dividend for the half-year at the rate of 133 ts 
cent. per annum, less income-tax, paid on August =| 
£526,426. The have added to reserve fund. Lt = 
written off bank premises account, £5,000; placed — 
tingency account, 4,15,000; and carried forward. ¢ we 
£; 103,138. tiatataal 
BALANCE-SHEET—June 30, 1922. 
, __ LIABILITIES. £ ASSETS. 
Capital paidup ............ 540,000/ Cash at head office, bramolacs . 
ates ieaieiaiien so 77, 1919360| Money ee oe " L0 
} i ulation.......... , oney at cal « me 
Deposit receipts, current and a ant chen 
forward from Dec. 31, 1921, 
for contingencies, £35,000 .. 68,138 other accounts ......... - 
0" 
eee 


£105,138; less £15,000 added securities £6,551,222: Cor 
Bills discounted |.’ -’***” .. 150296 


Bank premises, freebold and 
SE tints renuenatenc.: 179,265 


20,526,680 20,526.66 


ROYAL BANK OF IRELAND, LIMITED. 


The report submitted to the meeting held on Septem. 
ber 28th states that the net profits for the year ende 
August 31, 1922, after making provision for all bad and 
doubtful debts, amounted to £54,011, which, with ty 
amount brought forward from last year of £5,849, ma 
together £,59,860. From this an interim dividend a ty 
rate of 8 per cent. per annum (less tax) for the first six 
months of the year has been distributed to the shareholders, 
£8,400, leaving a balance of £51,460, out of which the 
board have appropriated to reserve fund, officers’ super 
annuation, and other contingencies £/32,004, leavin 
available a balance of £19,456, which they recommend 
should be appropriated as follows :—A further dividend at 
the rate of 12 per cent. per annum (less tax) for the six 
months ended August 31st last, 413,500; the balance to be 
carried forward to the credit of next year’s account ot 
£5,950. 


BALANCE-SHEET—-August 31, 1922. 





LIABILITIES. £ | ASSETs. £ 
Capital, £1,500,000, divided into | Investments— 
30,000 shares of £50, on each | British Government securi 
of which £10 has been paid ties (including War 
MD Sign ware stkhelineiece --.... 300,000 | issues) below market prices, 
Reserve fund ....... i eal a 120,000 | £1,475,471 : Colonial 
Current deposit and other | Government stocks, rail 
accounts, including officers’ i way debenture stocks &c., 
superannuation fund........ 4,793,215 | below market prices, 
Profit and loss, balance after ET <covanenie diieess 1,658,1% 
paying interim dividend at | Bankers’ balances and cash at 
the rate of 8 per cent. per | head office and branches.... 244,07 
annum (less tax),£51,460; less | Bills discounted, £117,219; 
appropriated to reserve fund | advances on current and — 
officers’ superannuation, other accounts, £3,133,185 . .3,255,0 
and other contingencies, Bank premises...........-.--. 70% 
BSZPOF... ccc cceesceeeseee 19,456] 
5,232,671 yee 





LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
OF BRITISH BANKS TRADING ABROAD. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


The report to be presented to the meeting, to be held on 
October 24th, states that the trade depression which has 
affected South America and other countries covered by the 
bank's operations has had a detrimental influence upon the 
»osition of many commercial houses, and the board, hav- 
ing carefully considered the accounts in detail, recone 
that the sum of £300,000 be set aside as a spectal _ 
ance for certain debts which, in prevailing conditions, mig” 
not be considered as really recoverable. It is their = 
sidered opinion that this sum should prove ample to cov 
all contingencies. The net profit, after making provi 
for all charges, rebate, &c., amounts to £644,135, WIS" 


: 3 ge” ( j of 
together with £310,914 brought forward, makes 4 t aan Ce 
£955,052, of which £183,409 was absorbed by the in’ _ 
dividend paid on April 22nd last. There is now an "'” and. 


able balance of £771,643, of which the directors rece videsil 
that £189,959 be applied to the payment of a inal 
of 6s per share, less income-tax, payable on the 30! saat 
making a total distribution for the year of 1? Pe 


and 







aving 
mend 
! + 


€ six 


to be 
t of 


October 21, 1922.] 
October 21,1922.) 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 
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Subscribed Capital £38,117,103 
Paid-up Capital - 10,860,852 


Reserve Fund~ - 10,860,852 
Deposits (June son, 1922) 368,230,831 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1,650 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATIONS : 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD 


OVER 110 OFFICES IN IRELAND OVER 170 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 








SOCIETE GENERALE (DE PARIS) 


(SOCIETE ANONYME). 
Subscribed Capital 


- - = £Frs. 500,000,000 
Paid-up Capital - - = = Frs. 250,000,000 


Reserve Fund - - - - Frs. 54,324,884 


Uncalled Capital - - - Frs. 250,000,000 
Frs. 554,324,884 


Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 53 OLD BROAD STREET, E.C. 
West End Branch: 65 REGENT STREET, W. 





OVER 1,200 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS or Correspondents in all parts of the World. 





This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
tlegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
40d cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &e. 
The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 

0d sells Foreign Exchange and Securities. 
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Basking) THE ECONOMIST. [October 21, 1999 
724 ee ee ’ - 
£300,000 be placed to contingency account; £25,000 be BANCA COMMERCIALE ITALIANA. 
ee tn the staff pension fund, and that the balance of BALANCE-SHEET—December 31, 1921. 
idded to a aed “wt 642 LIABILITIES. Lire. | ASSETS. L 
£296,638 be carried forward—{771,043. Capital paid up............ 348,786,000 |Cash inhand..... 964.365 
HzO Reserve at oaahiaieioans 175200000 | Bille receivable (inclusive 5,377 
Bills Doscceanes e+e 536,924, | Of Treasury bills)... ... 3 
BALANCE-SHEET—June 30, 1922. A anew against credits | Bills for pe ao nna “SATS. 
po. veheeeed - 158,571,408 oom and advances... 44] 274.6% 
Deposits and current ac- |Participations in ot —" 
LiapinaTies. z —_ _. » SIE cccavcle oot --00e-6004,998,737 | banks Sah 
issued capital— 875,375 shares Cash in hand, at ore, a 21,859,260 | Guarantees........-..+-++. 274,576,531 Government securities, ra). 
of £10 oa paid ...... Ss a penpaliperereonn eyes yt Securities deposited. : 7555427318 way and other bonds and 
Reserve TOG we cc er cere eevee recei eereseresecoes Other lia’ ilities... a 7 a ee 
Special reserve, on account Investments— Rebate on bills ............ 24,880,276 |Current accounts" ioe 
of depreciation of capital in a — — aay 4 aa Net profit (including a | paentes ban Neendnneeenen ‘137 rhe 
Chile eee ee ewereeeeee ~eeee ’ Se , 856. 50 brought forwa k premises clea ' 
sighs oats on head office nomen a an toe ais from December 31, 1920).. 57,467,977 | Guarantecs, &s per contra.. See 
and branches.........----- . ecurities, as percontra *°7,553,197 3s 
le—drafts on head kindred companies, ieee ols 
ae “a branches at SEs cghh ativatin$essnes 6,832,770 14,936,337,030 | 149% 39 am 
ee ae 5,573,002 British Bank of South ele el ee eee S357. 
Ee sceonees : toni Of which Lire 45,350,300 belonging to the Pension Fund. 
Acceptances on account of America, Limited, 99,519 
CUSOOIRETS 2... ccccccccccees 3,282,115 shares at 1-4 = sppsoreess 2,736,773 
. a it, and other Commercia nk of Spanis a 
aaa —s ieeamemeads 45,467,069 America, Limited, 485,675 _ BANK OF ATHENS. 
Bills for collection ........-- 6,596,753 SS ee 454,41 | BALANCE-SHEET—December 31, 1921 
Rebate of interest on bills, Liability of customers for ac- Secmemenn — ° on 
BG... MEE GMB. occccdcceserese 58.661 ceptances, per contra ...... 3,282,115 Capital full id ~~ 48 000.000! — > bil Drs Z 
Profit and loss, as per account Advances, &c........-..+-+++ . 19,675,063 ikcteeesieiees yeuetnee 5 250.0001 —— ey | ite iss Bs 
below, ee S geeanicss, efice Surnt- | Special reserve .......... 5,600,000; Bills receivable .......... 96 28 52 
dividend paid on 22nd DT. . [us cnbitbe teeweoess 1,455,955 | oan deposit a Loans, edvances, bills ai 26,308,153 
; j ; 753 ’ Sit, , 5, S dis- 
April, 1922, £183,409........ 771,643 | Bills for collection, per contra 6,596,755 ie 663,905,770| ‘counted, and other ac'ts. 3785019 
se hihi bill ai | ON, FRR 6,853,426; Investments.............. 188,185 
c ce lane engital Profit and lees. ...cc.cces- 1,572,627 nee cececceesecereee 8300887 
i 5 : Dt  ttetaccaciecanies 5,005,397 
on investments held, and | iiinane 5S 
guarantees, &c., £10,186,647 SS eos aes sree & 
Qs 3d, of which £8,181,496 a ——— 
14s 14 has run off. | Al, 731,181,823 
73,434,597 73,434,597 | 
BANCO DE BILBAO. 
Notes.—The assets and liabilities at branches in local pene are ae BALANCE-SHEET—December 31, 1921 
t the rates of exchange, the difference between them having n * ioe Aseuee. bt 
otha te the rates of the day with the exception of the capital employed in Capital—200 ee Pesetas Cash in hand and oa ae one. 
South America and other countries, which, after allowing for the special | iecssten each ...++ 100,000,000! Bills receivable .......... 141,867,%2 
reserve of £183,826 12s 11d, shows a depreciation of £194,082 at 50th June, 1922 | poo. funds..........-. 63,000.000 Securities ....  19egac'ser 
. : bates - 539,362 Loans against securities.. —_7,202,)!5 
_ Certain of the above assets have been lodged with other parties on which a sat penned aol Mn. Advances in terwentena pany : 
lien existe to the amount of £959,020 9s 11d. posits at call and short — at against security.... Sam 
ED aes ede shin oe acon Beeene anking correspondents.. 270,244 
Deposit accounts ........ 16,531,925 ' Sundry debtors .......... 99,500,295] 
Prorit anv Loss Account. | Savings bank department ee Property and office build. ‘aes 
| Banking correspondents. . ‘ _ings ; anog 135.47 
Dr. £ Cr. £ Sundry creditors ........ 155,661,786 | Unissued shares.......... 40,000,000 
Charges at head office and Balance brought forward ES 2,548,674 —_—-— 
SOD o6ubidete cove .- 1,109,285 from last account, £402.785 : | Dividends, coupons, and ® e MBS 
{ncome-tax and corporation less balance of excess profits | @rawnbondsoutstanding 10,121,036 Securiities deposited, nom- . 
profits tax, to June 30,1922 338,387 duty and corporation profits -———_---- inal value..... +. 22385%25i0 
Rebate of interest on bills, tax to June 30, 1921, £91,871 310,914 | a 722,706,670 
AE seceresescscee 58,661 , Gross profit for year ........ 2,150,471 Depositors of securities, 
Balance carried te balance- =| nominal value, as Ber ssncnnan| 
Si cpandecenshsheddeosde 955,05 ee ,239,522, a 
2,461,385 2,461,385 ° 2,962,228,280 2,962.228,280 


International Acceptance Bank 


INCORPORATED 


APRIL, 1921 


31 PINE STREET, NEW YORK 


CAPITAL FULLY PAID_~ .- - - - 10,250,000. 
SURPLUS FULLY SUBSCRIBED - : . 5,000,000. 
UNDIVIDED PROFITS - - - - - 792,000. 




















PAUL M. WARBURG DANIEL G. WING F. ABBOT GOODHUE 
(Chairman of the Board) (Vice-Chairman of Board) (President? 
PRINCIPAL FOREIGN STOCKHOLDING INSTITUTIONS 
BELGIUM. CANADA. 
Banque de Bruxelles, Brussels Bank of Montreal, Montreal 
Banque Centrale, Anversoise, Antwerp DENMARK. 





FRANCE. R. Henriques, Jr., Copenhagen 
Banque de Paris et des Pays Bas, Paris (with Branches GREAT BRITAIN. 
a SES ERI 


also in Brussels, Geneva and Rotterdam) 





N. M. Rothschild and Sons, Londo: 


NETHERLANDS. National Provincial and Union Bank of Ing an 
oe ee ee ee 


i thie eal Handel-M h — Ltd., London 
Nederlancsche andel-Maatschappij, Amsterdam, 
Rotterdam, Hague NORWAY. 


Hope and Company, Amsterdam 
SWEDEN. 


Skandinaviska Kredit Aktiebolaget, Stockholm 
A. B. Svenska Handelsbanken, Stockholm 





Den norske Creditbank, Christiania 


SWITZERLAND. 
Swiss Bank Corporation, Basle 
Credit Suisse, Zurich 
Acceptance Credits in Dollars and Foreign Currencies 
International Financial Operations and Foreign Exchange 


Money Transfers -—— Collections 
Bullion Transactions 
CABLE ADDRESS: “ ACCEPTBANK.” 











ae > ORC 








Verb.) 


a Number. 


LLOYDS BANK 
LIMITED. 


Chairman: J. W. BEAUMONT PEASE. 
Deputy-Chairman: Sir AUSTIN E. HARRIS, K.B.E. 











HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 3. 


(30th June, 1922.) 


CAPITAL SUBSCRIBED -__- 
CAPITAL PAID UP 
RESERVE FUND - 
DEPOSITS, &. - - - 341,934,039 
ADVANCES, &. - -_ - 123,744,924 


This Bank has 1,600 Offices in England and Wales, 
Correspondents and Agents throughout the British Isles, and a 
large number of Colonial and Foreign Agents. 


a -. AFFILIATED BANKS: 

THE NATIONAL BANK OF SCOTLAND LTD. LONDON AND RIVER PLATE BANK, LTD. 
AUXILIARY: 

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


THE LANCASHIRE & YORKSHIRE BANK, 


LIMITED. 













<=71,864,780 
14,372,956 
10,000,000 






































Head Office - - - 43, Spring Gardens, Manchester. 


THE BANK HAS 135 OFFICES IN THE PRINCIPAL TOWNS IN THE 
DISTRICT, AND IN THE ISLE OF MAN, 


INCLUDING 
ACCRINGTON, ASHTON-UNDER-LYNE, BACUP, BATLEY, BLACKBURN, BLACKPOOL, 
BOLTON, BURNLEY, BURY, DEWSBURY, HALIFAX, HARROGATE, HUDDERSFIELD, 
LEEDS, LIVERPOOL, OLDHAM, PRESTON, ROCHDALE, SOUTHPORT, STOCKPORT, 
TODMORDEN, WARRINGTON, WATERFOOT AND WIDNES, &c., &c. 


Subscribed Capital ... ca al a £2,013,120 
Paid-up Capital se co a ‘a 1,006,560 
Reserve Fund “a - 1,006,560 


30th JUNE, 1922. 
Cash and Money at short notice ... sie £6,849,066 


Investments... 2 i wn oe 9,229,895 
Bills of Exchange ..._... = me 4,689,933 
Advances to Customers... me a 10,445,655 


Deposits... a a a ae . 29,590,377 


FOREIGN DEPARTMENT: - - 45 & 47 SPRING GARDENS, MANCHESTER. 
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BANCO DE CHILE. 








BALANCE-SHEET—June 30, 1922. 
LIABILITIES. 
Currency. Gold Dollars 
s = of 18d. 
Deposi t and in current account ........ 149.203 we 
nt en, a Lroecage 126,111,402 . 
Ia current account and at sight igoid) of 184....... es 1 
In current account in London at 18d.............-- “a 584,547 
Bank bills at sight ...... 0 -.-----eeeeee-eereeenees 3,149,460 .. 8,474 
Deposit of bonds and documents..... Sveusegeebones se o° 
Various creditors.......- véduneveseceggbeeuunoueeee 1 -» 12,625,099 
Suspense account .........seeceeereee ccesbocesece 6,944,781 . oe 
Office of Emision DRROEE ccc ccccccespoccoseqevess oe RA * oe 
Paid-up capital .........ccccccccscoes-se geececese ee a 
I chlo tc ctecchanestibetinn a I] 13,333,333 
Carry forward from last account ........--+++++++ 4,409,169 .. ee 
Unpaid dividends ............- ecbnensoneved seanee 81,281 .. 
Profit and loss account.........6-+seeeeeeeeee oeece ° 
789,473,134 38,944,361 
ASSETS 
Currency. Gold Dollars 
—_ $s of 18d. 
Piscal and Treasury notes ...........+..--ee00+- 31,646,212 .. ve 
Gold disposable in Chile and London ........ cece aie «» 11,432,472 
SD cll tan ct ehuanine svesqueg ceboonresedeeseeqes 756,968 .. a 
Cheques and bedances disposable in other banks 
Be CMe amd ahead ... ccccccccccccccscccccccce 6,202,726 .. 742,213 
Bonds and letters of credit ..........-.-.+-eesesees 7,783,417 .. 5,361,667 
Government Bonds, Law 3772, July 5, eee 19 000,000 .. ° 
Do do Law 3820, December 23, 1921 50,000,000 .. 
Do do Law 3851, February 10, 1922 .. 1,900,000 .. 
Bonds and shares in custody and guarantee........ 299,877,546 .. ¥ 
Real estate...........ceeeees Seccecccecccoece eeccee 722 «(te os 
DT cvchvecenetdensdne SEER pdbestaced : 803,398 .. 1,173 
Books and stationery .............cseeeecseeeeeeee 804 ee oe 
Advances and other documents ...........-+.+++- 36,818,214 = 
Do _ in gold in Chile and London at 184. .... = 17,895,403 
Do (Clause 10 of Bank Act)...... .....---++ 3,912,188 .. ‘ 
Do (Art. 14, Law 1054 of July 31, 1898) ...... 31436 
Bills discounted, Law 3795, Sept. 15, 1921 .......... 28,838,160 os 
RIDGE BEMENGB oc cc coecccsccccevecccsovese 13,621,102 435,450 
Suspense account ......... pivabeetencsMinestesdbe cm 2,525,059 
Interest, discount, &. .......... éenepecsoccseens oe 4,806,518 550,924 
789,473,134 .. 38,944,361 
Prorit axp Loss Account. 
Currency. 
Dr. g 
i, tipi vedbnchbd de ndhweeShoved ov sekeeneabeedwienesecsé ters 573,083 
EL. <n. svcnnbas ss heceeebbviesesteenensenees ake oe 67,847 
ES vnc sccncnecnnedeenstensenesaponmubbusgetea® $52,814 
Ns cen En nbd cabs s% ps bb 59 UbR0b00KeN SY bs 60nebERs 404 1 
eit hh iti hi ate phe iedasdhesen 6Gea Kesar epene Dee 2,375,430 
in os co es a keeaeenenns rhatedeeneelis 432,683 
Farniture and materials (written off) ....... penenenncesssencesees 69,262 
EE: dhe sanbihtn chdbhaereade ines 6b <60bncewcennsenceeensseseseseoen 
13,740,480 
Currency. 
Cr. 


Balance to the credit of this account, less rebate and provision for 
bad and doubtful debts 


Soe e ee ee ee ee eee eee eee eee eee) 


13,740,480 
13,740,480 


seeeee 


BANCO ESPANOL DEL RIO DE LA PLATA. 


The report for the vear ended June 30, 1922, states that 
the net profits realised amount to £,838,625, which, after 
deduction of £284,901 distributed and allocated in January 
last, leaves a balance of 4,553,724, which the directors pro- 
pose to apply as follows :—allowance for bad and doubtful 
debts, £121,366; allowance for furniture and fittings, 
£14.235; and of the balance gt per cent. to the share- 
holders : 951,274 shares fully paid at December 31, 1921, at 
$4.00 per share, 144 shares fully paid on March 31, 1922, at 
$3.60 per share, 48,582 shares, So per cent. paid, at $3.20 
per share, £345,808; 2 per cent, to the directors and 
auditors, £7,600; 22 per cent. to the staff pension and 
benevolent fund, £10,450; 3} per cent. to contributions to 
charity, £950; to the reserve fund, £5,424; to undistributed 
profits account, £9,776—4£515,609. The above distribution, 
added to the 3 per cent. paid in January last, will make a 
total distribution of 7 per cent. for the vear. The balance 
will be carried forward. 


THE ECONOMIST. 
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BALANCE-SHEET—June 30, 1922. 


LIABILITIES. eect all 
Capital subscribed.......... 8,730,158 | Cash... “*™ £ 
Deposits— Current accounts | Branches..." ""****** 139530g2 
and deposits at fixed term ; ——e (abi ectecs 6,283,608 
Scccsesees sesseece 392,6 ills discour =~ Ee eSSOR ee 3 
Rebate — Corresponding to | vances in anted “an” ad- 
next half-year............ 225,699 | Securities ...... Unt 35,552.64 
Reserve fund .............. 4,359,655 | Bank premises... *"*** 793,867 
a 1 al dollars, | Furniture end fittings *7°°°° 1,129,204 
edible cathe 15 | sseeee 223 for 


| Mortgages against on di ~ 
te 378 

Freehold properties received am; 
in payment of advances 


$544 
Profit and loss, less divi- 
dend of 3 per cent. dis- 





tributed in January last .. 553,724 Sundries—Accounts in pro- on 
cess of liquidation .....__. _b0231 
62,160,369 2.160 160,368 


BANCO DI ROMA. 


BALANCE-SHEET—December 31, 1921. 
LIABILITIES Lire. 
Share capital ............ 


ASSETS. Lire. 
Ordinary reserve fund.... 


000,000 | Cash and coupons . 2 
2,165,862 | Portfolio & 1 Treasury bills Me ee 








Extraordinaryres'rvefund  12,000,000/ Bills for collection for 642,781,080 
Special reserve fund...... 6,000,000 third parties ....... 68,459, 
Deposits in current and Investments............._ 123, am 
savings account ...... 751,142,862 | Securities yielding interest 708 én 
Deposit securities in cur- Banking a - - Bese 
_ rent account.......... 708,168,553 | Sundry participations. . 74,397.17 
Circular cheques ........ ’ Contango loans .......... 26 100,278 
— cheques eine a3: 33,007,511 Real estate owned........ 
spondents — credit ecured current accounts 
balances. ............. 1,875,280,802 | Corres pondents—debit ate 
Sundry creditors.......... 159,278.498 SED esceescecessns 1,219,859,299 
Unclaimed dividends .... 238,925 | Sundry debtors .......... 21,708,315 
EEE a clincoosctased Furniture, fixtures,dssfes =  } 
Acceptances on behalf of Liabilities of customers . 
customers (per contra) 26,944,502 (per contra) .......... 26,944.502 
Guarantees for third Do in respect of guaran- 
rties (per contra) .. 184,105,849 tees (per contra)...... 184,105 849 
Profits carried forward Staff provident fund...... 1430,40] 
from preceding year . 126,663| Securities deposited as — 
met ——— for current year 13,586,069 SEY vecténeccees 277,585,%) 
ry deposits .......... 902,071,882; Do in bail.............. 6,450,266 
Sais with third parties 814,658,866 Do for safe custody . 616,605.28) 
Deposit of securities with , 
_ _ ee 814,658 6c 
5,783,441,768 5,783,441, 768 





BANK OF ROUMANIA, LIMITED. 
The report presented to the meeting held on July 2 


states that the profit, after making provision for bad and 
doubtful debts, income-tax, corporation tax, &c., and placing 
42,000 to pension fund, amounts to £25,385, which amount 
has been transferred to the contingency account. Until now 
the board has continued to follow the established custom of 


converting the accounts from Roumania in the balance-sheet 


at the parity rate of 25 lei to the £ sterling, the difference 


between this rate of 25 lei per # and the ruling rates being 
covered by the reserve accounts (including the contingenc; 
account). In view of the further heavy and coatinuous de- 
preciation in exchange which has occurred since the last 
report was issued, the accounts from Bucarest are now con- 
verted into sterling at the rate current on December 31st last 
(550 lei per 4). In order to bring the contingency account 
up to an amount sufficient to cover the difference on conver- 
sion at this rate of 550 lei per £ in the bank’s funds 
employed in eomealie “the directors have transferred to that 
account from the reserve account (old) the sum ot £ Ye 059. 
This leaves the balance of the reserve accounts at £,76,30, 
which amount is more than ample to cover any further 
exchange depreciation in the funds actually employed in 
Roumania. The accounts from Bucarest in lei show a large 
expansion for the past year, the reduction in the sterling total 
of the balance-sheet compared with recent years being due 
to the conversion now being effected at 550 lei per 4 £, 
against 25 lei per £ previously. 








ated: ; 


NATIONAL PARK 


Surplus and Undivided Profits 


An institution with complete facilities for the handling of international commerce. | 
Established 1856. 





THE 
BANK | 


OF NEW YORK 


$10,000,000 
23,000,000 


| 
214 Broadway | 
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‘ . . 
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BANCA COMMERCIALE ITALIANA 


Head Office: MILAN. 
Branches throughout ITALY and in LONDON, NEW YORK, CONSTANTINOPLE. 


Associated Institutions: 
Banque Francaise et Italienne pour !’Amérique du | Banca Commerciale Italiana & Bulgara, Sofia, Varna. 
Sud, Paris, Buenos Aires, Rio, San Paulo, Santos, | Banca Ungaro-Italiana, Budapest. 
Pernambuco, Valparaiso, etc. Societa Italiana di Credito Commerciale, Milan, 


Banca Commerciale Italiana (France), Marseilles, | Trieste, Vienna. 


Nice, Menton, Monte Carlo, etc. | Banco Italiano, Lima, Callao, Arequipa, Chincha-Alta, 
Banca della Svizzera Italiana, Lugano, Bellinzona, | Mollendo and Trujillo. 

Chiasso, Mendrisio. Banco Frances de Chile, Santiago. 
Banca Commerciale Italiana & Romena, Bucharest, | Banco Frances e Italiano de Colombia, Bogota. 


Braila, Galatz, Chisinau. am 


Capital—Lire 400,000,000 Reserve—Lire 180,000,000 
Deposits—Lire 5,233,000,000 


LONDON OFFICE: 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. Deputy Manager: R. B. HANDLEY. 


West-End Agencies: 12, WATERLOO PLACE, S.W.1. 
(also London Office of Italian State Railways). 
30, OLD COMPTON STREET, W.1. 


ESTABLISHED 1810 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profit $27,000,000. 


Through years of banking service the Foreign Department of 
this Bank has established intimate relations with all the principal 
cities of the world. A full range of foreign trade transactions is 
covered by a specialized service; and customers are assured of 
prompt attention and painstaking endeavour in the performance 
of any service entrusted to this Bank. 


London Correspondents: 


London Joint City and Midland Bank, Ltd. London County Westminster 
and Parr’s Bank, Ltd. Barclays Bank, Ltd. 
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BALANCE-SHEET— December 31, 1921. 
(Lei calculated at 550 to £ sterling.) 


Li aBitiries. z | ASSETS. 
R ctenbendaetecedenses= 300,000' Cash in hand and at bankers— 
Reserve sceount, old, London. .......++--+seeee+s 
IRS55. reserve account, |Money on deposit with 
pew, £56,507 .........--+-- *76,300' bankers at short notice, 
Current sceounfs, bills pay- EMBER 5... cccccsbscceccecs 
able, £c.—Sterling, £356,084 ; | Cashin hand and at bankers. 
lei 5S67,290,710.29 at 550 per £, Bucarest, lei 439,791,947.81 
BIBRA. ..ccccscccvccccs - 1,387,522, at 550 per £.........0++.-- . 
| British Government securi- 
i FP ae aa a 
* This amount is more than | Bills receivable, loans, cur- 
ample to cover any further rent, and other accounts— 
exchange depreciation in the Sterling, £261,408; lei 


funds actually employed in | 137,465,532.34 at 550 per &, 
Roumania. ee 


1,763,822 | 


BANK OF TAIWAN, LIMITED. 


(Tatwan Ginko.) 
BALANCE-SHEET—June 0, 1922. 


THE £CONOMIST. (October 21, 1999. 


Capital paid up—¥for 


Permanent reserve 













a 
Prorit axp Loss Account, 
Dr. * & |; Ca. 
Administration and general hime) Balance on July 1, 1920 - 
SEVERE cccccccccccccccs ee ° | Interest, ission. 4-. oll 
Staff pension fund ......... > ; yen, 55.837 
SE Ee sade ccecnses<eteeee 395,338 
963,694 Xion 


BANCO NACIONAL ULTRAMARINO. 
BALANCE-SHEET—December 31, 1921. 


LIABILITIES. Fee. ASSETs, E 


| Cashin hand ........ 
genera! operations— | Cash with other banks eon ene? 
Head office ...... 14,875,000800 | Investments — Stocks ~~ '* 
Home branches .. _3,750,000800 (at actual value)— 
Abroad—£750,000+ 3,375,000800 | Quotedinescudos.. 499 804 $07 
Guarantee fund for | Quoted in foreign © " ” 


predial operations..  2,000,000800 currencies — Frs, 


6,989,194, £647,559, 
fund................ 21,500,000800 Lit.11,768, Pts 


iain . iia Extra reserve fund .. . ee 406,850, Rips.928,571 
: i . a 8. Cash deposits ........ 20,260,391$57 | (at par of ex 
Subscribed capital.......... 6,009,000; Cash in hand..............+. Fixed deposits. ....... 88,755,721809 | change ©. ebttaeeani 4,572,413819 
Reserve fund .........+..++ 1,178,000 | Cash at bankers ..........-- 1,043,948 | Current accounts 194,792,468$94,4| Foreign bills ....... 16.3972 
Notes in cireulation ........ 3,418,008 | Bullion and foreign money... Do agents and cor- | Inland bills disco’nted 68,654, 70485: 4 
Current accounts, fixed de- Bills discounted, loan, and respondents ...... 7,266,445$44,8 Bills receivable ...... 86.618.253873 5 
posits, &c.........4. peseee 22,023.064| overdraft .............+.- Do credit balances of | Current accounts... 233612 78283 
Bills payable .............. 25,447,024 | Interest bills and exchange loan accounts 1,596,569864,9' Do agents and corre- -" 
Bills re-di counted.......... 1,348,611; bought ...... ........ e+ 15,351,548 | Cheques and bills pay- | spondents......... 10,841,247879 
Exchange sold............0 2,218,750 | Customers’ liabilities ...... able................ 18,486,041849 | Advances against 7 
IEE pictcssapsveses 10,910,789 | Government securities...... Sundry impersonal ac- | _ bills, &e............. 57,173,913876,7 
Correspondents ........ ..+» 552670| Correspondents ............ at counts, as percontra 163,409,113807 | Head office & branches a 
Suspense account .......... 774,093 | Suspense account ........ - 143,793 | Government Treasury —amounts in transit 29,075,994809,3 
Net profit ...... eteeseeceees 520,677 | Premises and property, account, as per Mortgage and muni : 
Dividends unclaimed ...... 4,035| furniture, &c. ............ contra ...... .... 15,717.690$00 cipalloans ........ 1,299,898350 
| Capital uncalled............ 756,958 | Securities deposited in Predial mortgage loans “ig 
oe | — guarantee of ad- (Law April 27, 1901) 749,5612235 
74,195,721 | vances and/or for Sundry impersonal 
—_—— safe custody, as per accounts, as per 
BANQUE BELGE POUR L’ETRANGER. contra.............. 226,090,7108%82,5 sc ettusasceses 163,409,115$07 


SocierE ANONYME. 


(Affiliated to the Société Générale de Belgique.) 


BALANCE-SHEET—June 30, 1921. 
(Frs 25 to the £.) 





‘ LIABILITIES, £ ASSETS 
DD siegeensscsenesséeue Shareholders’ liability...... 
Statutory reserve .......... ; | Cash in hand and with 
Special reserve ............ ’ | bankers. 
Sundry creditors .. Loans .... d 
Acceptances........ Sundry debtors ............ 9,561,622 
CMON coccccccescceess | Liability of customers on 
Note issue in China ROGROSS « ccvcceccocses 
Profit and loss account .... 335,338 | Investments 


eet ecessseccseces 


| Financial participations. ... 
Bills receivable 


32,824,685 














Obligations 44 er Government Treasury 


Comt., £6. ....00- : 945,736842,5 account, as per 

| Predial colonial obli- Se iiichibsncdande 15,717,690800 
gations 6 per cent. Securities, as per 
(Law 27 April, 1901), RG iikctabieene ii 226,090,710882,3 
sang RY 850,086345 Bank premises ...... 2,583,17786.5 


Sundry accounts...... 6,847,508$97,1 Furniture and fittings 26,998$29,8 
Unclaimed dividends 366,380385 Payments made on 

Pension fund ........ 380,072846,9 account of interim 

Vales for Customs dividenis for 1921... 1,243439800 


ES 9,390808 

Notes in circulation .. 38,001,284830 

Profit and loss........ 6,596,373865 
940,369,983827,9: 940,369,983827,9 


Par of exchange Esc. 4°50=£1. Rate on December 51, 1921, Ese. 53= £1 
+ Against the capital account are entered on the assets side gold values 
representing the capital set aside for the London, Paris, and New York offices 
(£750,000), which gold values are calculated in the balance-sheet at the par of 
exchange. 


BANCO CENTRAL 


(ESTABLISHED IN_ 1905) 


Bogota, Colombia, South America 


Cable Address: “ Gerencia, Bogota.” 


CAPITAL PAID UP 


$2,300,000 (gold) 


Collection of Drafts and every description of Banking and 
Exchange Business transacted. Financing of Loans, Railway, 
‘Tramway and other Concessions. Issues Hypothecary Bonds. 


ETN a a 7 —— 
eee ey 












90300 
10882,5 


TIRES 
98$23,8 


39800 


offices 
p par of 


- etil 
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—_— _N umber 


CHARTERED 1822. 


The Farmers’ Loan ... Trust Company. 


Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 
Branch Office: 475, FIFTH AVENUE, NEW YORK. 
Paris: 39 and 41, BOULEVARD HAUSSMANN. 


LONDON: 15, COCKSPUR STREET, S.W.1. 
26, OLD BROAD STREET, E.C. 2. 


Member Federal Reserve System and New York Clearing House. 


Makes a speciality of the care and management of real and personal property 
in the United States, and will act as Agent, Custodian, 


Trustee or Executor. 


FOREIGN EXCHANGE. CABLE TRANSFERS. 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 





IMPERIAL OTTOMAN BANK 


Capital - £10,000,000. Paid-up - £5,000,000. 
‘Reserve Fund - £1,250,000. 


GENERAL COMMITTEE: 


LONDON. PARIS. 
pout Co GOSCHEN, C.BE. LORD HILLINGDON, LE BARON DE NEUFLIZE, C.V.O. ARSENE HENRY, G.C.V.O. 
Tink a HESEBOROUE C006. | eee ae MERBERT A. SEAN BOESSONIAS. BARON HENRI HOTTINGUER. 
oa a OBE. LOR Pe ORANMORE & BROWNE, CHARLES DE CERJAT. RAOUL MALLET. 
JOHN P. HEWETT HORACE FINALY. LE COMTE PILLET-WILL. 
CLE WETT, G.C.S.L, K.B.E., | Lieut- Cal Sik ALBERT STERN, K.B.E., GEORGES HEINE. treatin i 
} 
‘london Office: 26, THROGMORTON STREET, E.C.2. | 
Manager: E. W. H. Barry. Assistant Manager and Secretary: C. E. L. Corthorn. 
Assistant Manager and Deputy Dasvetery: R. S. C. Pearce. Assistant Manager: W. P. Sheppard. 
MANCHESTER PARIS: | MARSEILLES: 
56-60, Cross Street. | 7, Rue Meyerbeer. | 41-45, Rue Grignan. 
CONSTANTINOPLE (Galata, Stamboul & Pera). 
EGYPT. PALESTINE. CYPRUS. PERSIA. i 
Alexandria. Bethiehem. Nicosia. Teheran, 
Cairo. Caiffa. Larnaca. Kermanshah. 
Mansourah. =. on Limassol. Hamadan. 
Minieh. ————, Famagusta. 
Port Said. Ramallah. Paphos. 
‘SYRIA. 
(Banque de Syrie—.4/filiate/ Bant.) | 
eppo. Damascus. Saida. 
Atocnndretta. Hamah. Tripoli. 
Beyrout. _— Lattakie. 
SALONICA. SMYRNA. MESOPOTAMIA. TUNIS, Africa. 


(Over 80 Branches in the Near East.) 
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BANQUE DU CONGO BELGE. 
BALANCE-SHEET—June 30, 1921. 


LaaBILities. Frances | ASSETS. Francs. 

Capital .......ccccceeereeee 12,00 ,000| Land & buildings in Africa 1,063,000 
Legal reserve...... sepesse . 220,183| Furniture and fixtures .... 92,000 
Special reserve .......----- 420,000; Uncalled capital ....... -». 6,000000 
Notes in circulation ...... 34,259,706 Cash in hand and at bank. . 33,240,746 
Bills payable .......+++++++ \.282, Government securities .... 46 875 
Creditors ........... see. 116,405.088! Bills receivable............ 71,655,002 
Profit and loss .........++- 2548,948| Debtors ....... eevcsescees SE? 
169,513,207 169,513,207 





BANQUE FRANCAISE POUR LE COMMERCE ET 


L’INDUSTRIE. 
BALANCE-SHEET—July 31, 1921. 
LiaBILITIESs. Francs. ASSETS. Francs. 
Capital ......... soskuuedl - 100,000,000 |Cash in hand and with 
Statuwry reserve ....... .  3,750655' other banks ............ 108,990,7%4 
Supplementary reserve .. 13,000000 Government bonds ...... 126,034,095 
Depreciation fund........ 600,000 | Bills........ ncandoseecces SET 
Unpaid dividends .... ... 218,576 |Shortloans ........ cocese 2,382,506 
Acceptances and bills pay- |Current accounts ..... --- (73,026,212 
ODIO ....ccccccccccccccee 30018000 | Acceptances ........... «+. 21,264,999 
ee Pe 38,468,500 Advances on guarantees... 18,925,595 
Current accounts :— | Exchange .... ..2..... «« 38,468,500 
MED o00ss00~ eeeeeese 386,445,097 Rentes, shares,andstock.. 29,851,300 
At notice ......+.++++ - 27,618,414 | Syndicates............+++ - 10,751,407 
Other accounts ......... . 23,859,577 | Sundries....... paseeser eee 5,692,430 
Profit and loss ...........-- 484,044 | Property ........ eccccces 10,000,000 
aneavemmenn | oquiaiatanian 
624,462,863 | 624,462,863 


BRITISH BANK FOR FOREIGN TRADE, LIMITED 
BALANCE-SHEET—April 30, 1921. 


LiABILITIES. | ASSETS. z 
Capital issued, 240,000 shares Cash in hand, at bankers in 

SPE sancocne -neeshvs 240,000 London and abroad, and 
Current, deposit, and ether DEAE. . sbncocurccscsensee 100,909 

ROOTED 2600-ce0K0 pecbenee 541,082 | Premises account............ 51,180 
Profit and loss account—Bal- investments :— 

ance brought forward, | At market price .......... 437,032 

£30,6'0; add protit for year, | Loans to customers......... - 244,812 

DE bcasssanukebaetes -- 52,851 

833,933 833,955 
Prorit anp Loss Account. 

Da. £ Cr. z 
interest, &c., paid ..... cccee  29/690| Gross profit... .... 000 sheens 72,859 
Office charges, including rent, DeMMssSl £008. 0. .cccccccccces 6 

salaries, directors’ fees, 

corporation profits tax, 

and other expenses ...... 20,934 
Balance, being profit for year 22,241 

72,865 72,865 


BRITISH ITALIAN CORPORATION, LIMITED. 
BALANCE-SHEET—December 31, 1921. 


LIABILITIES. : £ | ASSETS. £ 
Capital—Authborised an COE SRE on cccuteccescscs 1,947 
issued, 50,000 shares of £20 | Cash at call and short notice 175,000 
each, fully paid ...... +--+ 1,000,000; Balances with bankers in 
Reserve account ............ 233,418 London eesecesceccceees «-+- 298,492 
Sundry creditors, loans and Ba'tances with Banca Italo- 
contingencies .............- 968,7044' Britannica and other 
—ee lee bots 
Acceptances ............ 901,365 | Banca Italo-Britannica— , 
Guarantees ......... occce HOSL 0 29,000 Shares of Lit. 500 each 
Endorsements. ........... a fully paid at cost ........ 149,470 
Profit and loss account— Sundry debtors and loans .... 764,430 
As at 3lst December, 1920, | Liabilities of customers for 
£22474; less directors’ acceptances, guarantees and 
additional remuneration | endorsements, as per contra — 
for the year 1920, £3,146; Italian banks ............ 3,668,311 
dividend for the year 1920, | Other customers ........ 933 098 
£40,000; amounts trans- | Premises account............ 41,992 
ferred to contingencies | Office furniture ...... chesnke 1 
account, £25,000— £68.146— 
£24,328; add balance for 
the year 1921, as per 
account below, £44,364.... 68,692 
6,872,223 6,872,223 


(INCORPORATED B 
Telegrams—“ TRABANQUE, LONDON.” 


CAPITAL: AUTHORISED 


Govermror Tue Lorp FARINGDON. 


London Manager: P. C. WEST. 


foreign and overseas business. 


BRANCHES -— BELGRADE. 
Affiliated Companies :—THE WATIONAL BANK OF TURKEY, 
Constantinople and Branches. 


THE ECONOMIST. 


ritish Cradse Corporation. 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 
£9,000, 000. 


Deputy Governor 


The Corporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and 
financial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 

It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 

It invites enquiries, and will endeavour, where necessary, to put expert advice at the disposal of correspondents regarding th 
Moneys received on fixed deposit. Terms on application. 






[October 21, 1999 


BRITISH AND NORTH EUROPEAN BANK 





LIMITED. 
BALANCE-SHEET—June 3, 1922 
; LIABILITIES, £ Aon 
Capital, 500,300 shares of £1 Cash at banks and in |, 
each, fully paid .......... 500,300 Billsofexchange ™** tl 
Deposits, current accounts, Investments . “a & 
iintiasstese eksessind 466,911 Advances te customers” AS) 
Acceptances, endorsements, Sundry debtors and 4, bi $22.95; 
DT iticgvimiercsedhebhstaeess . Gee balances ...__ oon 
Liabilities of customers jog 2% 
ee nennane rsements, 
Office furniture lease. and FS, 
preliminary expenses of 
formation of company.... jg) 
1,333,774 Lume 





BRITISH BANK OF SOUTH AMERICA, Limitep 
BALANCE-SHEET—December 31, 1921. oe 
LIABILITIES. a 


s t ASSETs, 
Capital—Paid up £10 per | Cash in hand, at bankers ang 
Be ED Seess csc esedetcocess: 1,000,000; atcall ........... 5500.25 

Reserve fund, as per balance- | Bills receivable in hand.and ~~ 
sheet of Dec. +1, 1920 ..... 1,000,000, deposited with the com. 

Of this sum £453,298 would | pany’s bankers ...... . 5.525 ans 
be required to make good | Otheraccounts......... 6,998 er 
the depreciation in sterling | Liability of customers for ac. 
value of the capital em- | _ceptances, as per contra 996 ps 


ployed in South America, 
calculated at the rates on 
London ruling at the date | 


Freehold and leasehold premi- 
ses in London and South 
America at cost.less amounts 








of making up the present written off .. ............ 3407 
accounts. | Bilis for collection, as per 
Pension and benevolentfund 145,901, contra .......... ace 3,835 S00 
Liabilities, viz. :— a 
Amount due on current and 
deposit accounts ........ . 12,297,649 
Bills payable ........ seunne 1,427.621 
Other accounts ............ 2,418,186 
Acceptances on account of 
SED sac cncpennnesbne £94,784 
Bills for collection .......... 3,835,549 
Profit and loss account, as per 
statement below .......... 175,8°8 
23,295,588 25.295 5p 
Prorit anp Loss Accovunr, 
Dr. & | _ Cr. i 
General charges at head office ' Balance from last account .. 10)? 
and the branches, including Gross profits, after allowing 
directors’ remuneration 406,222 for rebate of interest on cur- 
Government taxes in Brazil rent bills and drafts, inte 
and the River Plate........ 12,631 rest on deposits, and ample 
Dividend on account for the provision for bad and doubt 
half-year ended June 30, ful debts and contingencies %17% 
Db dktvsnuede vide cherekwes 50,000 
Pension and benevolent fund 
—amountadded ..... —— «(CC 
Balance carried down........ 175,898 
654,751 654,75. 
BRITISH TRADE CORPORATION. 
BALANCE-SHEET—December 31, 1921 
La ABILITIES. ASSETS. Z 
Capital issued— 200,0.0 shares Cash in hand and at bankers FEM 
of £10 each, fully paid 2,000,000} Moneyatcaliandshortnotice 36500 
Current, deposit, and other | Investments (including 
accounts (including rebate | £350000 National War 
of interest on bills dis- Bonds and £175,000 Ex 
SEED  ennckoneneneeweens 1,460,064 chequer Bonds) at or under oe 
Acceptances on account of estimated m-rket valae ... 762 
PED cccapiasnvesiesss 855,442| Bilis discounted, loans, ad- 
Adjustment of current ac- vances. and sundry debtors, 
counts with branches, be- after writing off £95,000 in 
tween Sept. 30 and Dec. 31, respect of bad debts ... .. 1, 


DUE. Shinnghesseacnécsvesses 
Notre.—There is a con- 
tingent liability of 
£336.927 in respect of 
guarantees of £87,670 
in respect of bills re- 
discounted and £72,225 
in respect of uncalled 
capital on invesuments 
held. 


80,970 | Liability of customers for _ 
| gcceptances, as per contra 855,41 
| Interest in subsidiary com- 
| panies, as per Jast balance- 
| sheet, £307,380 ; less amount 
| written off, £264,080 ...... ‘si 

National Bank of Turkey, 

97,010 shares of £10 each, 
£2 10s paid, at cost......-- 350 
| Premises .......-----++++* see 

| Furnitare, less depreciation 

Stamp duty on unissued noe 





| Capital ........-+eeeeeeres 

| Profit and loss account as per 1s3f 

} MCCOUNE ....-eeeeeeeerre ts 
4,596,476 4,3%5% 





Y ROYAL CHARTER. ; 
Telephones—LONDON WALL 2047-268 


£1,500, 000. 
, K.C.B.., c.8.1 


SUBSCRIBED 
Sim HENRY BABINGTON SMITH, G.B.E. 


Secretary : G. pE B. BROUNLIE. 


offers exce ptions 


financing of the# 








DANZIG. ZAGREB (AGRA™) 


THE TRADE INDEMNITY COMPANY, LIMITED. 
Established for the assistance of British Trade by the Insurance « 














1,603 


4,3964% 





Netobe 2 ? 1922.) 


nl 
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Number 


— 





ESTABLISHED IN 1833. 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, 


LIMITED. 


Subscribed Capital £43,447,080 
Paid-up Gapital £9,309,416 Reserve Fund £8,878,041 


Head Office: 15 BISHOPSGATE, LONDON, E.C.2. 


PRINCIPAL CITY OFFICES : 
PRINCES STREET OFFICE (UNION) ... 2 Princes Street, E.C. 2. 
LOMBARD STREET OFFICE (SMITHS) 1 Lombard Street, E.C. 3. 
CORNHILL OFFICE (PRESCOTT’S) 50 Cornhill, E.C. 3. 


The Bank has over ONE THOUSAND OFFICES in ENGLAND and WALES. together with Agents in all parts 
of the WORLD. 


Every description of BRITISH, COLONIAL and FOREIGN BANKING and EXCHANGE business transacted. 
TRUSTEESHIPS and EXECUTORSHIPS undertaken. 


COUTTS & CO. 


(Established 1692) is affiliated with this Bank. 


LONDON: 440 Strand, W.C.2; 15 Lombard Street, EC.3; 1 Park Lane, W.1. 





AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK, LIMITED. 


Principal Offices :-LONDON, PARIS, BRUSSELS, COLOGNE, GENEVA. 












Established 1880. 


Head Office: ROME. 





| 
| 
} 
| 
| 
| 
} 


Capital Paid u - - Lit 150,000,000. 
Sects " J sys - - - Lit. 24,076,165. 
| | Deposits (30th June, 1922)- Lit. 2,881,343,456. 


The Bank is prepared to transact every class of approved 

banking eitieis in and connected with ITALY and 

COLONIES, FRANCE, SPAIN, SWITZERLAND, 

MALTA, RHODES, SYRIA, LEBANON, PALESTINE, 
ASIA MINOR and TURKEY. 


| 
} 
| 
| 
Beene cL LCN 
| 
} 


ND 


Affiliated Bank: 
‘A PER L'EGIT IL LEVANTE. 
BANCO DI ROMA PER L'EGITTO E ISOURAH, TANTA 
so hes at CAIRO, PORT SAID, MANSO > 
teelnaeass RON, MAZAR an ENT SOUEFF, FAYOUM, MAGAGHA, MIT GHAMR. 


Correspondence invited. 


ce ease peeepenatan eA 
E rton Street, E.C.2. 
LONDON REPRESENTATIVE: 28, Throgmo 
Telephones : LONDON WALL 9656-9657. 
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COMMERCIAL BANK OF SPAN am 


Prorir anp Loss Account. I : 
LIMITED.) AMERICA, 
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z Cr. z : 
} written off bad debts imeeet brought forward from glen BALANCE-SHEET—June 30, 1922. $0 
and interests in subsidiary «| § | SINC w nw nee aupequeeoreve LIABILITIES, £ 
COMPANIES ....000++-+-++- 559,080 Profit for the year, after meet- Capital issued and reserve Cash in hand —— é 
ing current expenses, in- f° eee See epee: 500,000 at ol. » At bankers, and 
ame Ge a Bills payable ................ 299,877 Bills receivable. 7°°""""""" + a1 
salaries, rent, owner 104.103 | Current, deposit, and other Investments | °"""""""* 245.028 
Gat. epee a te ’ accounts (including balance Advances.ic. 0°" x > 
Balance, being loss carri of profit and loss account).. 2,874,931 Bank premises 4.077 """" 2.864.215 
balance-sheet........-..-- » 195076 | Bills for collection .........- 648,913 Bills for collection iper 17% 
—_——_— - bat 10n (per contra) + 
359,080 359,080 SEE 00000sdedes 68s 6beuk<ss 39 648.9): 
4,323,760 sion. 
—_" 
BRITISH OVERSEAS BANK, LIMITED. CREDIT FONCIER D’ALGERIE ET DE Try ISIF 
BALANCE-SHEET—Dec 3 2 
BALANCE-SHEET—October 31, 1921. ere anne 2, IN. 
o LIABILITIES. Francs, Assets Fra 
ai > WME wwrnnseseenes +-+++ 125,000,000 Uncalled capital ce 
LIABILITIES. £ ASSETS. ie einai : pital........., 5.568.500 
Capital subscribed and paid Cost in nend ont at panieers : $00,836 ee assess —— — MN gpaesiusGenc orca. & 363.49) 
in fall— Money at ce t short notice 1, . di - _ Be seee y Mae 0 9990 SC ORCC CC ce ecces 5 993, 506 
20,00" A *ordinaryshares | Balances with bankers abroad Home | Cregit hancier de France 98%@4fm2 Investig oo Bais 
GE ES GOCR ..cccccvcccece 000, ills discoun st sneeeeeeee , Saien : ae ss oo Divcbspeice 000.000 
200,000“ B ’’ ordinary shares Government securities— | ree sidenote: — = wnaieen — _ om ae ee 23,258 940 —. 
of £5each ....... sanewaed 1,000,000 £100,000 Treasury bills .... 99,914 Deposits 8. 38'817,657 tiene = vances....., 174,273.21) 
Current, deposit and other Shareholding interests in ; Correspondents 4 creditors 535,722 mane oe € = ooecrvcese 35,051.85 
PT aw ceseeeppiile 1,793,941 foreign banks at cost ...... 44,942 Reoumienesn, So ae OES | Seadieeents «on... 125521.977 Unpaid § 
Reserveagainst shareholding Other investments ........ 20,422 Sestonee os eaaene eocece a’sr500 — €8...... papsevenae 57,263.80 Expendil 
interests in foreign banks 10,000 Advances to customers and ie = sone ’ ; or acceptances .... 11,3494 3 
e y accounts. ......... 1,950,114 Exchange operations .. 83 Products 
Acceptances and _ endorse- other accounts ..........-- 385,506 Profit and loss 7045334 Prelimisare es os 392.500 Produc 
ments for account of cus- Liability of ee ee en naee en eee a ; ary expenses .... 6,504.70 Min 
tomers (per contra) ........ 449,117 acceptances and endorse- 2 ——— 2 
Balance of profit and loss ments (per contra) ........ 449,117 867,159,481 7,159.48) ae 
OCONEE. 6606060000 aie’ 107,526 Premises account ........-- 238,527 aie ; Tom 
4,360,584 4,360,584 | CREDITO ITALIANO. Foreign | 
ee BALANCE-SHEET—December 31, 1921. (ash in 
LIABILITIES, Lire. ASSETS Lire. steps, 
Dr. £ Cr. £ ‘ee patnnens 300,000,000 Cash and balances at cal] ' Deposits 
Interim dividend onthe “A” Balance brought forward | Reserve fund ............ 80,000,CO00 with banks .... +++» 888,870,679 Loans 
ordinary shares at the rate (subject to income and cor- | Deposits and saving Bills receivable on Italy, \count 
of six per cent. per annum poration profits taxes) .... GRASS 1 §=ORDUIES cc ceécscescc ces $95,382,417 England, and othe: a0 
and income tax thereon .. 30,000 Less—iIncome and corpor- | Current accounts........ 3,524,385,924 Sy it ekindvnewens 2,683,112,543 volatera 
tion profits taxes ........ 46,286 | Acceptances on account Loans against collateral Sundry | 
—_— {i E conee ee mam 31,247,112 I ad le 263,755.) Transfer 
35,200 | Cheques outstanding .... 187,433,285 Current accounts........ 1,140,487! slap 
Net profit after allowing | Sundry creditors ........ 89,877,510 Investments ............ 113,257.40 Cneollec 
rebate of interest and pro- |; Guarantees on account of Participations .......... 17, ? Payment 
viding for bad and doubtful SN cn savecenese 91,033,506 Freehold bank premises 12500” Expendi 
debts, income-tax and other Rebate on bills receivable Sundry debtors ... . 410mLer anand 
Balance carried to balance taxation for the year ended | maturing next year.... 16,105,003 Customers’ liabilities expen i 
SD cicchibewawke eens tas ee CSRS Bin SEED s 20600045006 302,536 | Net profit........ccccscces 42,005,181 against guarantees... 91,033,305 Discount 
- -——~~ | Clerks’ provident fund, as Securities belonging to ff 
137,526 1357526 | POF COMETA .cccccccccce 12,567,584 clerks’ provident fund i25615% 
a 5,270,037,522 5,270,051.522 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. | FOUITABLE TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET—December 31, 1921. BALANCE-SHEET—June 30, 1922, — 
LIABILITIES, ~ ASSETS. ee 
(25 francs to the £.) DN go oe eeepc lae 12,000,000 Cash on hand and in banks.. 37,928,245 
: | Surplus and undivided profits 15,392,687 Exchanges for Clearing oe 
LIABILITIES. £ ASSETS. £ | Deposits (including foreign HIOUSS . 2. 00000008 64, 28, 9 
Current and deposit Cash in hand and at bank 15,930,850 |  offices)........ ..s+eeeeses 340,244,675 Due from foreign banks .... 7,043,2% 
EE ST 133,633,530 Bills of exchange  dis- | Acceptances (less in port- Bonds and mortgages .....-. _ 958.00 
Fixed deposits ............ 1,058,285 counted and = French , Dc cstudibieatibensens 24,186,585 Public securities.........-.- 11,914.80 
ACCEPtANCeS ....02..00 000 2,912,184 Treasury bills .......... 106,051,677 | Accrued interest payable, Short term investments .... | fo//¥ 
Sundry accounts .......... 2,016,504 Credit balances with bank- reserve for taxes, and Other stocks and bonds .... 18,338.14 
ReSCIVES ....- eee eeee sees 2,988,646 ing correspondents...... 6,950,654 | other liabilities .......... 7,597,439 Demand loans .......---++++ 106.818,31¢ 
Profit and loss account.... 1,147,667 Branches abroad .......... 663,550 Time loans .....+.-+++ coves S6B212 
Si0ss6ncnssseoceesex . 10,000,000 Advancesagainstcollateral 6,639,404 Bills discounted ........-++: 49,5927 
a eee 223,887 Customers'liabilityonaccep- 
Current accounts ........ 13,201,086 tances (less anticipations) 21392'¢ 
Liability of customers on Real estate ...cseeeceeeress Sah 
acceptances ............ 2,899,359 Foreign offices....-...------ 28,1248 
Sundry accounts .......... 596,369 Accrued interest receivable, 
Bank premises ............ 600,000 and other assets ......-+-- 4,840 
153,756,816 153,756,816 399,421,386 | 399,421 5 
Organized 1803. 
y y > 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS .... $16,500,000 
DEPOSITS an ‘ci oa i a de _ $ 110,000,000 
TOTAL RESOURCES .... $ 135,000,000 
PHILADELPHIA is the “Workshop of America,’ and the 
leading Commercial Bank is the Philadelphia National Bank. 
Deposit Accounts solicited. Collections made on all points. . 
Credit Reports rendered. Commercial and Circular Letters of Credit Issued. 
Trade Information available for use of our clients wherever located. 
LONDON CORRESPONDENTS: 
Barclays Bank, Ltd. London County, Westminster and Parr's Bank, Ltd 
Lloyds Bank, Ltd. London Joint City and Midland Bank, Ltd. 
National Provincial and Union Bank of England, Ltd. 
re 
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#0) HEAD OFFICE - - - - DAIREN. 2] 

asin BRANCH OFFICES - - - TOKYO, SEOUL, HARBIN, KIRIN, PEKING, SHANGHAI, AND NEW YORK. ef 
1A 2 TeL. ADD.: “* MANTETSU"’ OR “ SMRCO” CODES: A.B.C. 5th Ed.; Al; LIEBER’S, and BENTLEY'S. 


— ACCOUNTS FOR THE FISCAL YEAR ENDED 31st MARCH, 1922. 


ISIE General Balance Sheet on 31st March, 1922. 
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Yen. 
Francs Capital authorised _... om a oe ‘ie ..- 440,000.000.000 
4,363 43] Capital subscribed... ses ase ewe 380,000,000.000 
BS te = not yet offered for subse ription a wi we 60,000 ,000.000 
421321 ASSETS. Yen. LIABILITIES. : 
o- Unpaid share Capital .. oon ine --+ 70,844,000.% ; Yen. 
7,263.80 Expenditure on Capital ‘Account ae : --» 474,443,768,°% | Capital subscribed ae. 3 aa wes va ..- 380,000,000 .%© 
‘ee croducts in Stock, eee Coal ont other Reserve prescribed by Law ... on eon “en 7,222,000 .7” 
6.504.702 Minerals ... sie a fe ae .-- 10,109,776.%° | Special Reserve .. ae le ..- 38,400,000.% : 
—— Stores 31,957,222.% | Debentures Redemption F und os a ..- 21,000,000. ; ee 
97,159.42) \egotiable “ieee. “including ems | in other Debentures one one sin ae one .-- 175,000,000.%° ; 
Companies and others... ove _ ... 12,857,001.9 | Stock Reserve ... on “ _ 721,513.20 
Foreign Coins ... _— ese was ose one 10,585.%° | Account with other Houses... win ih ee 395,594.90 S 
(ash in hand ... aa ae ee 220,591.17 | Guarantee Money om ao ioe aoe ... 1,198,698,.#° ‘ a6 
amps, Postal and Rees .. a6 as ce 23.921. | Collateral Securities ... ae a os aus 1,500, : =e 
Lire, Deposits .. a di ia a au ..- 40,960,797. | Transfer Account ee 50,079.° . as 
38,870.67 loans. ee eis ei ... $9,623,962. | Compulsory Guarantee de posits of the Company’ 8 _ oe ae 
\count with other Houses si on a =e 425,106. servants... ae eee 11,983,267. ; ts Be 
£310: Collateral Securities ... a adi fe ns 3,657. | Saving deposits of C ompany "s ; servants bai eee §©=-.- 4, 327, , 303. 98? + oe 
— Sundry Debtors - ‘aa cee ia ...  1,204,460.% | Mutual Relief Society Reserve ie pate --- 2,819,475. 4 
Transfer Account “ Si cs ce a 155,562. | Sundry Creditors ” es _ coe 00, 420,215.5° ee 
Cneollected Credits ... * a aes ..- 14,458,001.%° Receipts on Suspense Acc count . ae ... 5,636,662. pl 
Payments on Suspense Account Se 12 ..- 16,004,808." | Balance brought forward from last Te rm ... .-. 7,187,601. a 
Expenditure on Engineering Account Si sae 546 ,278.°° | Balance for the Term ... we be oot ... 31,386,138.7° : ae 
Expenditure on Workshop Account . co .- ee ; 
Discount on Debentures issue, less amount written : = 
wa ae aaa ee cae oe tg: ef 
‘i 720.450,052.°° | 720,450,052." i 
ORK ——_ | | 
7,928.2 
a 
ee Cable Address : Codes : 


1s 33K “KANEYAMA, OSAKA.” A.B.C. 5th & 6th; Leiber's & Bentley's 
se 95012 Complete Phrase Codes. 


399,421 3k 


IK 
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™ Labminat cla ie a 2 heii alice sid Macias: 2 Sem 


YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 


10, KITAKYUTARO-MACHI, OSAKA, JAPAN. 
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Number. 
CREDIT LYONNAIS. HONGKONG AND SHANGHAI BANKING 
BALANCE-SHEET—December 31, 1921. CORPORATION, 
Francs. Assets. Francs. BALANCE-SHEFP.T—December 31, 
Deposits a. paeetl a = cee ma a 498,546,091 Sterling exchange taken at on ~_. 
a ae a Frensury bills ......2... BICONE G Dag Aten. ho lene Asses, ‘ 
collection ...-.-++-++- 90,021,682 | Loans and advances...... senen eer Sterling Sour a ao | ene ,825150.000 
Cc nt accounts ........ a ne a eo eee 7 | e i 
Exchange for terwacd 7.161.500 ieee tor teswesd Silver reserve fund ........ SASS 005 | kong Government emia 
Galbvery -. iguonagessuee ' 98°340/804 IGEED nncocsraccersees 71,161,500 Marine insurance account 32,292 authorised and/or excess 
Ores for fixed periods enaesas Eavestenents aeauaea sees on ooo ~ 2 addi- aa. eee cies 11,626,285 
Sundry liabilities .......-. 20,503,745) Sundries ........++++---. rad, tional issue against tenet... nd in 
Profit and loss........+--- ete ier BOOMERS ».0.50002 00000000 35,000,000 oats an eth as | British Government, indiag LT3B,1¥ 
y | posited with the Crown | Colonial, and other secu. 
Reserve fund ......-.---- 250,000,000 | | Agents for the Colonies, geo ” Jerre 
Capital fully paid ........ comet ed hele wustens, and the . | Bills discounted, loans and 2ASS5ee 
349,017,146 | ongkong overnment) 5,687,776 SE tases cae. 
5,549,017,146 | natinamiated | Current accounts .......... 44,139,447 | Bills receivable.......... eal 
Fixed deposits ............ 17,973,113 | Liabilities of constituents . 
TT oe ey | | plot acceptances, per contra 333,230 
c oans and short sight | Bank premises ........ c 
FARMERS’ LOAN AND TRUST COMPANY. SS a Bask peotnloce seve S85 
BALANCE-SHEET—June 30, 1922. ey on London re.ets | 
LIABILITIES. 7 RESOURCES. Bh ND nonsense nsec noe. 
a ae 137,095,492, Cash on hand and in bank 24,019,763 | Acechinees om account of = | 
Accrued interest, and re- U.S. Government bonds Profit and lossaccount .... 1,456,443 | 
served for taxes, divi- and certificates ........ 37,817,245 . 
dend, ii! savabedguuesee 1,688,903 Bills purchased sereccece . 18,681,890 Liability on bills of exchange | 
Domestic and foreign ac- Call loans—Collateral .... 23,893,042 rediscounted, £2,761,122 
BEB ccccccccccsece 1,211,252 Time loans—Collateral .. 26,698,820 of which £2,302,528 have | 
Caphal stock ccccecscvecs 5,000,000 Accrued interest.......... 1,063,386 since run off. 
Surplus and undivided Bonds and stocks ........ 22,088,840 ae oe 
SEED onncceccacsncescee 14,624,652 Bonds and mortgages .... 1,080,920 | 80,290,604 | 80,290,604 
Liabilities of customers for , 
acceptances ...........- 1,174,264 Prorit anp Loss Account, 
Real estate ......cc.sce0 000 Dr. £ Cr. 
Due from foreign branch. . 112,129 | Interim dividend :— Balance of undivided pro- . 
—— ——— Paid on August 8, 1921, fits, December 31,1920 .. 4255) 
159,620,299 159,620,299 £3 per share on 120,000 Amount of net profits 
shares = £360,000 at 2s 7d 360,000 for the year ending 
Remuneration a eeemanes estan December 31, 1921, after 
| Final dividend and bonus.. ‘ making provision for bad 
Y TRUST COMPANY OF NEW YORK. | Dividend on 40,000 new | nd doubtful debts and 
GUARANTY TRU MP: - | shares 90,000 contingencies, deducting 
BALANCE-SHEET—June 30, 1922. Bonus on 40,000 new shares 30,000 all expenses and interest 
LIABILITIES. x REsovrcEs. . | Transfer to silver reserve. . 176,922 | paid and due ............ 1,387,751 
Catal 00002500. ccwvececces 25,000,000 |Cash on hand, in Federal Transfer to bank premises 
i ccnedenieees 15,000,000 | Reserve Bank and due ACCOUNE. «+444. -00-eeeeees 129,167 
vided profits.......... 2,400,090 | _ from banks and bankers 149,597,880 | Balance forward to next 
a interest payable | U.S. Government bonds and - | FERE covecccececcoseccocs 430,355 
a reserve for taxes | certificates .........c00.. 50,517,776 soueain 
and expenses............ 4,647,756 | Public securities .......... 32,656,909 | 1,822,902 1,822,302 
Due for exchange bought... 4,964,068 | Other securities .......... 23,110,492 iatian 
Miscellaneous liabilities .. 7,001,356 | Loans and Sane panes. 314,852,440 | 
Accepts.—New York office.. 20,202,391 | Real estate bonds and mort- ’ TT J 1K 
Accepts.—Foreign offices .. 4,036,303 |  gages.........++ eeseeees 2,659,582 IMPERIAL O OMAN BANK. hd 
a Dividend nem a onenae pssveses ane The report presented to the meeting held on July 26th is as 
ST i iisskthchesiviice 8 f | Credits granted on accepts. 24,188,694 PED, : eee alanre.cheet. sesete ani 
Outstanding ‘Treasurer's a. ere $535,671 | follows :—In the preparation of the balance-sheet, assets and 
EER candaoreveceesese 28,801,337 | Accrued interest and ac- liabilities in foreign currency have been converted int 
BPRPEEED cevccvcccescccvcns 517,642,065 counts receivable ........ 7,772,817 sterling at the rates ruling at December 31, 1921, the fran 
630,351,352 | 630,351,352} at 52 to the £& sterling. Thus, principally owing to the 






AUSTRALIA 

















LAND OF OPPORTUNITY 
INVESTOR, FARMER sx» SKILLED ARTISAN, &c. 
Progressive New South Wales 1901 1911 1921 





Population ... ... ae edie 1,376,199 1,701,884 2,128,786 
Area under Crops (Acres) ...  ...  ... 2,276,528 3,629,170 4,464,542 
Total Area Cultivated (Acres) ah a 2,744,367 4,437,224 6,007,659 
Total Primary Production ...  ... —... += £29,362,000  £47,340,000  £86,062,000 
Value of Manufactured Goods id ... £25,648,471 £54,346,011 £ 137,841,386 
Value of Exports... a sais .. £18,210,627 £32,161,401 £52,601,806 
ValueofImports ... .. ... ... £17,560,207 £27,343,428 £72,466,388 
Bank Deposits i . £45'067,166 £78,708,052  £158,762,031 


WATCH NEW SOUTH WALES GROW! 


AUSTRALIA’S AMBITION is to MANUFACTURE and export as a FINISHED ARTICLE as much as possible of her WONDERFUL 
PRIMARY PRODUCE ; the Governments of the Commonwealth and of New South Wales are anxious to assist, and public opin 
sustains the — of a policy by which this ambition may be achieved. 


NEW SOUTH WALES PRODUCES THE RAW MATERIAL, and MEN OF FORESIGHT, BUSINESS ABILITY and CAPITAL are 
required to assist in BRINGING IT TO FRUITION. 


Many POWERFUL INTERESTS have already BROKEN NEW GROUND. During 1920, £20,000,000 was subscribed to establish 
new industries. The field is still large and inviting. 


TURN TO THE NEW WORLD FoR OPPORTUNITY! 


For further information call or write to :— 


Agent-General for New South Wales, Australia House, Strand, 









































London, w.c.2. 
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FERRIER LULLIN & CIE. 


GENEVA (Switzerland). 


Established 1795, 


Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER 


Telegraphic Address: *“*FERULIN, GENEVA.” 
London Correspondents: 


THE LONDON JOINT CITY & MIDLAND BANK, Ltd. | 
swiss BANK CORPORATION 

BANCA COMMERCIALE ITALIANA 

Messrs. BARING BROTHERS & CO.. Ltd. 

Messrs. HELBERT WAGG & CO., Ltd. 

Messrs. S. JAPHET & CO., Ltd. 

Messrs. SELIGMAN BROTHERS Messrs. A. ISELIN & CO. 


New York Correspondents: 


NATIONAL CITY BANK OF NEW YORK 


Messrs. HALLGARTEN & CO. 


All kinds of banking business transacted. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 


CAPITAL - - = = = «= Feces. 125.000.000 




















REGISTERED OFFICE - ALGIERS. HEAD OFFICE . - - - PARIS. 
LONDON OFFICE : 18, ST. SWITHIN’S LANE, E.C.4. 
Telegrams : Foncaltun, Cannon, London Telephones : Central 6276 & 6277. 


FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches. 
TUNISIA: Tunis & 18 Sub Branches. 
MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 
MALTA GIBRALTAR BEYROUTH SMYRNA. 


i BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French money opened at call or at short notice. 











BANQUE DE L’UNION PARISIENNE 


7, RUE CHAUCHAT, PARIS 


Authorised -  -  - Fr.200,000,000 
CAPITAL issued - - - - Fr.150,000,000 


RESERVES - - - - -  -_ Fr.79,300,000 









The Bank conducts Banking Business of every description in France and Foreign Countries 





London Correspondents : London County Westminster and Parr’s Bank, Limited (Lothbury) ; London Joint City and Midland Bank. 
Limited, Swiss Bank Corporation; Credito Italiano; Banque Belge pour |’ Etranger. 


BANQUE BELGE POUR L’ETRANGER 





SOCIETE ANONYME. 7 rs (Filiale de la Société Générale de Belgique.) 
CAPITAL (subscribed) - - Frs. 100,000,000 
(paid up) - - - Frs. 75,000,000 


RESERVES - - - - Frs. 19,962,294 
B HEAD OFFICE: BRUSSELS, 66 Rue des Colonies. 
ranches: PARIS (12 Place de la Bourse), NEW YORK, BUCHAREST, BRAILA, COLOGNE, CAIRO, ALEXANDRIA, 
TANTAH, ZAGAZIG, BENI-SOUEF, PEKING, SHANGHAI, TIENTSIN, HANKOW. 
LONDON OFFICE: Moorgate Hall, Moorgate, E.C.2 (temporarily). 
MANCHESTER OFFICE: 19, Spring Gardens. 
London Committee: Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. 
Alli Affiliated Banks in all TOWNS of any importanceinB ELGIUM and LUXEMBOURG. 
Box ae Banks: Wiener Bank-Verein, Vienna, with branches in Austria, Hungary, Poland, Rumania, Italy (Tyrol), Yugo-Slavia; Allgemeiner 
en (Sher Bank-Verein, Prague, with branches in Czecho-Slovakia; Banco de Cartagena, Madrid, with branches in Spain and Morocco; Société 
» Sfitnandite Franco-Belge, A. Kouyoumdiisky & Co., Sofia; and Landesbank fuer Bosnien und Hercegovina, Serajevo, with branchesin Yugo-Slavia 
Agents ; 7 Correspondents in all parts of the World. . 
PORE in the United Kingdom for the Belgian Postal Cheque Service. Letters of Credit—Collection of Clean and Documentary Drafts. 
‘EIGN EXCHANGE business a speciality; FOREIGN CURRENCIES bought and sold for immediate or forward delivery, enabling traders to 
secure the exchange for their contracts in the currency of the country of their customers. 


ce All kinds of Banking Business undertaken. 


sad a Rie o ea aie Be : a “0 go Bee Se > era a eS. Te 
Bas Peed re : a is 5A he Pees: a > >. Sa a a ¥ ar 4 ia 


Se Meet bla 


crates 


2S SRI ON 


55? 


ob ec RANE, 94 5 aN x 
Ata a wi 
o 


‘ Per iy pic Ax + ‘ 
UPON fA pS aOR OG age fe I ee ay Pee 
en * : Sipe , : 


@ 
Sacer peat By OS 


OR AIEEE BIN EY AION OE as Re Ria Ge ART ea eS Ray 


t 
ed ae AOE he MEME A TOIL RM iy SR at EN NR AHN SELF TAY I, 
A Tapia ig ears ti i d a i 





PM: blips 3 






hs Onan An CMR LEP 


AGM RNR SIN: 


nn ee eB 2 een 


ee 


Sea 


we ee 


+ 
a 
4 
7 
Pi 


an 


eehettnetnnedtiatibmstieeen den aeaeeenaeedementeate sete 
ae ae PR MILI. B 


Pes 
S 
Pre 
| 
| 5 
, 
4 
e 
+ 





te 


7 THE ECONOMIST. 


[ Nember. J 


CREDIT LYONNAIS. 
BALANCE-SHEET—December 31, 1921. 
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rancs. ASSETS. Francs. 
Deposits — neces 1,697 925,285 Cash in hand and at banks 498,546,091 
Current accounts ....-.-- 2,887,104,550 | Bills discounted & French spieen mes Lessee. 
Accounts payable after Treasury bills .......-.. 3 tae Paid-up capital eeeesesecece 
collection .....-++-++- 90,021,682 | Loans and advances. ..... vrasiis27 | Sterling reserve fund ...... 
Exchange for forward Carrest accounts forward Silver reserve fund ........ 
delivery ......+++0+++: 71,161,500 Exchange for orwar 161.500 | Marine insurance account 
Acceptances.......------- 28,340,804 delivery . se neeeeerereees boys} Wetes in cisenhation >— 
its for fixed periods 49,863,225| Investments............ ; nee (huthesienh enh ebii- 
Sundry liabilities ........ 20,503,743 Sundries aeutieestétebe it were tional ne against 
Profit and loss.........-+.- 38,972,190 | Premises ............s.+- y | gpemsieies ent esth ae 
15,124,167 posited with the Crown 
Reserve fund .........--- 200,000,000 | Agents for the Colonies, 
Capital fully paid ........ 250,000,000 ee their trustees, and the 
5,349,017,146 5,349,017.146 Hongkong Government) 


Current accounts .......... 
Fixed deposits ............ 
| Bills payable (including 








[October 21, 1929. 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. R 
BALANCE-SHEFET—December 31, 1921, 
Sterling exchange taken at 2/7. 


2,583,333 
4,500,009 
2,858,495 


5,687,776 





ASSETs, 


| Cash (including $25,150,000 . 


| 


| 


| 


coin lodged with the Hong.- 

kong Government against 

authorised and/or excess 

note circulation) ......__ 11,626.28 
Bullion in hand and in ’ 

REE Snknectovedscces. 1,738,173 
British Government, Indian, asa 


Colonial, and other secu. 
rities 


credits 


44,159,447 | Bills receivabie......-"7-" gua 
17,973,113 | Liabilities of constituents wey 








for acceptances,per contra 


; 333,23 
call loans and short sight Bank premises ........ : 
FARMERS’ LOAN AND TRUST COMPANY. Sea | Bank p vee UBS 
BALANCE-SHEET—June 30, 1922. lee 
SER enna | 
LIABILITIES. $ RESOURCES. g Acceptances on account of 
TE cores <cccsncsians 137,095,492 Cash on hand andin bank 24,019,763 constituents ............ 333,229 | 
Accrued interest, and re- U.S. Government bonds | Profitand lossaccount .... 1,456,443 | 
served for taxes, divi- and certificates ........ 37,817,245 
oT 2 ear 1,688,903 | Bills purchased ......... - 18,681,890 | Liability on bills of exchange 
Domestic and foreign ac- Call loans—Collateral .... 23,893,042 rediscounted, £2,761,122, 
DU cochethankee 1,211,252 Time loans—Collateral .. 26,698,820 of which £2,302,528 have 
Caphal stock eboepppecece 5,000,000 Accrued interest.......... 1,063,386 since run off. 
Surplus and undivided Bonds and stocks ........ 22,088,840 ve 
eveccescsccecoccce 14,624,652 Bonds and mortgages .... 1,080,920 80,290,604 | 80,290.54 
Liabilities of customers for | ’ 
acceptances ..........+. 1,174,264 | Prorit and Loss Account, 
Mead GSIRSS cccccscccccces 3,000,000 | Dr. £ Cr. 
Due from foreign branch. . 112,129 | Interim dividend :— Balance of undivided pro- 
—_ —_— Paid on August 8, 1921, fits, December 31, 1920 .. 425,15) 
159,620,299 159,620,299 £3 per share on 120,000 Amount of net profits 
shares = —_ 2s 7d = for the ye ending 
Remuneration to directors December 31, 1921, after 
| Final dividend and bonus. . 600,000 making provision for bad 
GUARANTY TRUST COMPANY OF NEW YORK | Dividend on 40,000 new cnnne | and doubtful es and 
oe . oe ee , contingencies, deducting 
BALANCE-SHEET—June BO, 1922. a new shares ine ozs So and interest 
LIABIZITIES. $ Resources. 2 | Transfer to silver reserve. . paid and due ............ 1,751 
| in F Transfer to bank premises 
ee de. ------"----~ ates | ease Bath apd ane | MccoUnt.....uecesue+nene. 129,167 
Undivided profits 2,400,090 | from banks and bankers 149,597,880 | Balance forward to next 430,355 
Accrued interest payable | U.8.Government bonds and FORE aoreceeereresecvcces 50,55 
and reserve for taxes | QOUURERESS 20s ccccdccecse 50,517,776 l 902 lemon 
and expenses............ 4,647,756 | Public securities .......... 32,656,909 822, $2,202 
Due for exchange bought. . 


2,656, 
4,964,068 | Other securities .......... 23,110,492 
Miscellaneous liabilities .. 7,001,356 | Loans and bills purchased... 314,852,440 | 
Accepts.—New York office.. 20,202,391 | Real estate bonds and mort- 


Accepts.—Foreign offices .. 4,036,303 | gages........... cesesess 2,659,582 
Outstanding Dividend | Foreign exchange ........ 16,459,091 
ee RR 655,996 | Credits granted on accepts. 24,188,694 | 
Outstanding Treasurer's PD <schesasunsnene’ 
Cheques .........00-. sees 28,801,337 | Accrued interest and ac- 
DEE snctastaeek ocsnned 517,642,055 | counts receivable ........ 


630,351,352 | 


EW 










THE 


FOR THE 


Progressive New South Wales 1901 


Population... «oll se wi sie 1,376,199 
Area under Crops (Acres)... wail = 2,276,528 
Total Area Cultivated (Acres) oe 2,744,367 
Total Primary Production £29,362,000 
Value of Manufactured Goods £25,648,471 
Value of Exports £18,210,627 
Value of Imports £17,560,207 
Bank Deposits £45,067,166 
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sustains the a of a policy by which this ambition may be achieved. 


NEW SOUT 
required to assist in BRINGING IT TO FRUITION. 


Many POWERFUL INTERESTS have already BROKEN NEW GROUND. 
new industries. The field is still large and inviting. 








For further information call or write to :— 


Agent-General for New South Wales, 





AUSTRALIA 


LAND OF OPPORTUNITY 





1911 


Te ee, 


ead ot Bae oe SR locate 


INVESTOR, FARMER ano SKILLED ARTISAN, &c. 


1,701,884 
3,629,170 
4,437,224 
£47,340,000 
£54,346,011 
£32,161,401 
£27,343,428 
£78,708,052 


NEW SOUTH WALES GROW! 


AUSTRALIA’S AMBITION is to MANUFACTURE and export as a FINISHED ARTICLE as much as possible of her WONDERFUL 
PRIMARY PRODUCE ; the Governments of the Commonwealth and of New South Wales are anxious to assist, and public opie 


WALES PRODUCES THE RAW MATERIAL, and MEN OF FORESIGHT, BUSINESS ABILITY and CAPITAL ar 
During 1920, £20,000,000 was subscribed to establish 


TURN TO THE NEW WORLD For OPPORTUNITY! 


Australia House, Strand, London, w.Cc.2- 


IMPERIAL OTTOMAN BANK. 
The report presented to the meeting held on July 26th is as 


8535671 | follows :—In the preparation of the balance-sheet, assets and 

liabilities in foreign currency have been converted int 
ta _ TTT a1T sterling at the rates ruling at December 31, 1921, the fran 
630,351,352} at 52 to the & sterling, Thus, principally owing to the 


1921 
2,128,786 
4,464,342 
6,007,659 

£86,062,000 
£137,841,386 
£52,601,806 
£72,466,388 
£158,762,031 
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FERRIER LULLIN & CIE. 


GENEVA (Switzerland). 


Established 1795, 


Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER 


Telegraphic Address: **FERULIN, GENEVA.” 
London Correspondents: 


THE LONDON JOINT CITY & MIDLAND BANK, Ltd. 

swiISS BANK CORPORATION NATIONAL CITY BANK OF NEW YORK 
BANCA COMMERCIALE ITALIANA 
Messrs. BARING BROTHERS & CO.., Ltd. 
Messrs. HELBERT WAGG & CO., Ltd. 
Messrs. S. JAPHET & CO., Ltd. 

Messrs. SELIGMAN BROTHERS Messrs. A. ISELIN & CO. 


New York Correspondents: 


Messrs. HALLGARTEN & CO. 


All kinds of banking business transacted. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 








eerste nan enamscmmamammammmmaaaat 
CAPITAL - - -=- = «= «= Fes. 125.000.0000 
REGISTERED OFFICE - ALGIERS. HEAD OFFICE .- - - - PARIS. 
LONDON OFFICE _ :: 18, ST. SWITHIN’S LANE, E.C.4. 
Telegrams: Foncaltun, Cannon, London Telephones: Central 6276 & 6277. 


FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches. 
TUNISIA: Tunis & 18 Sub Branches. 
MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 
MALTA GIBRALTAR BEYROUTH SMYRNA. 


i BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French money opened at call or at short notice. 


BANQUE DE L’UNION PARISIENNE 


7, RUE CHAUCHAT, PARIS 


CAPITAL | Authorised Fr.200,000,000 


| Issued - Fr.150,000,000 


RESERVES -_ - Fr.79,300,000 


The Bank conducts Banking Business of every description in France and Foreign Countries 


on Correspondents : London County Westminster and Parr’s Bank, Limited (Lothbury); London Joint City and Midland Bank. 
Limited, Swiss Bank Corporation; Credito Italiano; Banque Belge pour |’ Etranger. 


BANQUE BELGE POUR L’ETRANGER 


SOCIETE ANONYME. 





(Filiale de la Société Générale de Belgique.) 


CAPITAL (subscribed) : a Frs. 100,000,000 
(paid up) - - - Frs. 75,000,000 
RESERVES” - Frs. 19,962,294 


B HEAD OFFICE: BRUSSELS, 66 Rue des Colonies. 
ranches: PARIS (12 Place de la Bourse), NEW YORK, BUCHAREST, BRAILA, COLOGNE, CAIRO, ALEXANDRIA, 
TANTAH, ZAGAZIG, BENI-SOUEF, PEKING, SHANGHAI, TIENTSIN, HANKOW. 
LONDON OFFICE: Moorgate Hall, Moorgate, E.C.2 (temporarily). 
MANCHESTER OFFICE: 19, Spring Gardens. 
London Committee: Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. 
Alliea Affiliated Banks in all TOWNS of any importanceinB ELGIUM and LUXEMBOURG. 
Boehr Banks: Wiener Bank-Verein, Vienna, with branches in Austria, Hungary, Poland, Rumania, Italy (Tyrol), Yugo-Slavia; Allgemeiner 
~- mnischer Bank-Verein, Prague, with branches in Czecho-Slovakia; Banco de Cartagena, Madrid, with branches in Spain and Morocco; Société 
~aandite Franco-Belge, A. Kouyoumdjisky & Co., Sofia ; and Landesbank fuer Bosnien und Hercegovina, Serajevo, with branches in Yugo-Slavia 
Agents ; . Correspondents in all parts of the World. ; 
PORE = ithe United Kingdom for the Belgian Postal Cheque Service. Letters of Credit—Collection of Clean and Documentary Drafts. 
“EIGN EXCHANGE business a speciality; FOREIGN CURRENCIES bought and sold for immediate or forward delivery, enabling traders to 
secure the exchange for their contracts in the currency of the country of their customers. 


ee All kinds of Banking Business undertaken. 
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appreciation in the balance-sheet of the sterling value of the 
funds employed in francs, the balance of difference on con- Dr 


£ 
version, figuring in the last balance-sheet at £702,560, ee ne 4 


Balance brought forw. 





[October 21, 1999, 


Prorit axnp Loss Accovnr. 


Cr. 


September 20, 1929 = ot 


comes out at a smaller figure on December 31, 1921. At the | Interim dividend at 3s per | Net profit, after deducii,: 


° Ce sha id June 15, 1921 | 
rate of 52, the amount of £511,461 suffices, “oo shortage a a ies ~ on ss000| 
of £191,108 mentioned last year disappears. The accounts | qransferto reserve account.. 30,000 | 
made up to December 31, 1921, after providing for bad and Couns to bank premises ontan! 
doubtful debts out of revenue and provisions previously | second and final dividend at  —-—| 
made, show an amount available of £268,553, and of this 6s per share (free of inoome- 

. ea : s ; r 29, 
the committee recommend a distribution at the rate of 10s tent, 395,000; balance tc 
per share, payable in Constantinople, London, and Paris on | new account, £31,955 ...... 56,955 


August 1, 1922, leaving £18,553 to be carried forward to —— 














117,247 es 
the current year. 117.247 
BALANCE-SHEET—December 5], 1521. 
LIABILITIES. z | ASSETS. £ INTERNATIONAL BAN 
Capital, £10,000,000; less not \Cash in hand andat hankers 6,167,518 KING CORPORATION. 
called up, £5,000,000 ..... 5,000,000 | Money at call and notice .. 2,169,418 BALANCE-SHEET—June 30, 1922. 
Bank notes in circulation .. 1,398,093 | Bills receivable (including 
I, ccccsssanesense €12,680 | £8,155,181 7s 44 British ; LIABILITIES, & a Assxts. $ 
Current accounts of sundries 17,345,338 | Treasury Bills and Bons Capital stock ....... s+eee+ 5,000,000} Securities and investments 
Deposits for fixed terms.... 771.557 | de la Défense Nationale).. 9,652,015 Surplus .. ....... ce csees - 5,000,000; (including bank premises 
Statutory reserve .......... 1,250,000 |Investments, including Undivided profits (dividends and other real estate) of 
Profit and loss account ... 268,553 | £1,206.950 lls 3d British paid Mar. 31, 1922, $300,000, which securities of a valu: 
and French Government and June 30, 1922, $300,000) 5,458,139; of $953,000 were lodged as 
| pI cmtevecnetanesss 2,612,297 | Reserve for dividends ...... 600,000! cover for loans, deposits 
|Current accounts of sundries 3,356,695 | Reserve for taxes .......... 2 ae . BRITO 
| Advances on securities. ..... 2,211,815 | Deposits, time ............. 29,911,973} Time loans and bills dis- i 
| Bank premises & real estate 476.525 Deposits, demand ......... - 33655463; counted .................. 10,010,395 
ee -—_——— | Bills andaccounts payable.. 13,285,878) Demand loans and advances 39,483,625 
26.646.281 | 26,64€,281 | Notes in circulation in China 4,859,628/ Bills, remittances, and other “ 
Acceptances by this bank .. 6,347,107) funds .................... 2967088 
Acceptances by other banks | Due from banks and corres. ‘i 
for account of this bank .. 2,147,113) nye oe tae. beam 2,23).598 
De a | Bullion and foreign money % 
HAMBROS BANK, LIMITED. NII oivc wa cessvainces ~ BUNK 
Cash on hand and in local 
BALANCE-SHEET—March 31, 1922. depositories .............. 16.3027 
Customers’ liability account 
LIABILITIFS £ ASSETS. £ of acceptances .......... 7,420.22 
Paid-up capital—-£2 106 per | Cash in hand, at bankers, aaa ae 
share on 400,000shares .. 1,000,000) andatecall .............. 3,075,969 114,079,507 114,079,507 
ND eek Baksh kobe vi 1,050,000 | Bills of exchange .......... 2,382,214 | 
Profit and loss account .... 169,413 | Investments—Valued at or 
Current, deposit, and other | below prices current at | 
cha. sas ackosnt 15,169,333 March 31, 1922— 
Acceptances ............ 4,992,254 British § Government IONIAN BANK, LIMITED. 
securities, £5,402,677; 
other investments, BALANCE-SHEET—December 31, 1921, 
Memorandum—Contingent =e .. 5,857,174 | 
liability as endorsers of bills Loans, advances, and other (Drachmee taken at 25 per £ and £r at 97.50 per £100.) 
discounted, £621,666, and on ROORIOR .ccccccscccceces Meee 
guarantees given covered by Liabilities of customers for LIABILITIES. £ ASSETS. £ 
counter guarantees or se- acceptances, as per contra 4,992,234 | Capital—97,116 shares of £5 Cash in hand and at bankers 
curities, £1,014,495. OE aa 315,009 | each, NEED cavasesucuee 485,580 —London & Paris, £95,379; 
See omnes | Reserve Sane ....cccccccees 150,000 branches, £38,751 ...... eo 13410 
22,380,980 22,380,980 | Current accounts, including Notes of other banks ...... $40,029 
Peer a accounts without interest, Money at call with National 
SOTES END Sees ROCOUnE. £7,131,732; deposits bear- Bank of Greece .......... 831,825 
Dr £ Cr. £ ing interest, £2,650,830.... 9,782,562) Investments at market 
interim dividend of 6 per Balance brought forward Other liabilities and credit prices or under (British 
cent., free of income-tax. . 60.000 froma last aceount ........ 73.787 accounts, including out- Imperial and Colonial 
Contingency reserve account 150,000 Net profitfor the vear...... 305.626 standing advices, ex- Government stocks, and 
Balance carried to balance- ; change contracts, letters other securities) :—Lon- 
eR ee 169.413 of credit, documentary don, £658,611; in Greece, Pa 
eis = credits, and other credit — erate snes ... 715522 
z : BRRRBOR. - s vdcccesoccccese .173,479 | Bills receivable — London, 
ons SPOALS Bills payable .............. 58,975! Paris, Greece, &intransit 604,812 
Rebate on bills not due .... 16,613)| Bills discounted, viz.:—Com- 
Profit and loss, balance of mercial, £1,208,708; pro- 
- | gecount as below ........ 31,204 prietors’ and agrarian, aT 
‘ | ME indabanpabbenscens 1,275,64 
IMPERIAL BANK OF PERSIA. Contingent liability on bills ee securities .... 4,562,4 
y TET—Se of exchange discounted ,0ans and current accounts, 
BALANCE-SHEET—September 20, 1921. | $9,738. g , |" £765.294: other assete— 
LIABILITIES. £ ASSETS. £ including outstanding ad- 
Capital — 99,800 ordinary Cash in hand, at bankers, and vices, exchange contracts, 
shares of £6 10s; 200 foun- i: BE cheatin 0 <o0k kawe 3,055,205 | | letters of credit, documen- 
ders’ shares of £610s ...... 650,000| Investments in British and | tary credits, and other = 
Reserve account ............ 510,000; Colonial Government and | | advances, £6,121.165...... 6,886.4 
Notes in circulation.......... 753,327| other securities, taken at | Current accounts secured by “ 
ED svi versnens ehybenkss 2,805,375, or under prices ruling on | EROERIAGIS 0000-0 «--s00e000 BR - 
Bills payable, endorsements, September 20, 1921 ........ 1,499,173 Advances on mortgages .... 1162! 
and adjustments .......... 2,616,712| Bills discounted, loans and Mortgaged property taken 
Profit and loss account ...... 56,955; advances, including adjust- possession Of ......--+++- _ 
| ments and past due bills and Freehold bank premises at 
|, LAN cqha edohcendenstcun 1,872,801 Athens, Corfu, Cephalonia, 
| Bills receivable ............ 695,073 Patras, Pireus, Zante, and 
Bank premises, furniture, and Alexandria, and bank fur- 938 
ee naween 50,117 BENEES ccccescsdvees goeccee Im 
| einem as a - 
7,172,369 | 7,172,369 15,698,413 15,698,415 








Ucting 
expenses of ma 

and general n— 
London, at chief Office 
branches, and agencies, and 
after making provision for 
income-tax, corp: ration tax 
and bad and doubwul dens, 
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THE BANK OF CHOSEN 


Subscribed Capital . : s ; ‘ Yen 80,000,000 
Paid up 0 ° a : : » 290,000,000 


Head Office - - - - SEOUL, CHOSEN 
Foreign Department - - ~ ° i > TOKYO 
|All communications relating to correspondence arrangements and the Bank's general foreign business to be addressed to the foreign department. 
PRINCIPAL BRANCHES: 
PROPEAR—Tokyo, Osaka, Kobe, Shimonoseki. CHOSEN—Chemulpo, Pyengyang, Fusan, Wonsan, Taiku. 


MANCHURIA—Dairen, Antung, Mukden, Yingkow (Newchwang), Changchun, Harbin. CHINA PROPER—Shanghai, Tientsin 
Tsingtao, Tsinan. SIBERIA—Vladivostock, Alexandrofsky Port. , ; 


NEW YORK AGENCY—165, Broadway, New York City. 
Every deseription of General Banking and Exchange Business Transacted 
London Representative: Palmerston House, 34, Old Bread str: et, E.C. 2. 
London Bankers : London Joint City and Midland Bank, Ltd. 


The National Bank of New Zealand, Ltd. 


AUTHORISED CAPITAL - -  £4,500,000 | PAID-UP CAPITAL - - -  £1,250,000 
SUBSCRIBED CAPITAL - -  £3,750,000 RESERVE FUND - - ~- £1,250,000 
UNCALLED CAPITAL —- - = ~—-£2,500,000 



























Directors: 
HON. W. PEMBER REEVES (Chairman). 
HENRY F. FRESHWATER, Esq. ROBERT LOGAN, Esq. 


SIR AUSTIN E. HARRIS, K.B.E. Hon. ARTHUR M. MYERS. 
LINDSAY ERIC SMITH, Esq. 























oS eS. B. COATES (Honorary Director). | _D. W. DUTHIE, Esq., 0.B.E. (Advisory Director in New Zealand 
Chief Office in New Zealand: WELLINGTON. 
Manager :—ARTHUR WILLIS. 
Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 
es Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1 or 2 years at 
4 per cent. per annum and conducts every other description of banking business. 
BANK. 
ESTABLISHED 1871. 
Head Office: TORONTO 
SIR EDMUND B. OSLER, President. 
A. W. AUSTIN, SIR A. M. NANTON, Vice-Presidents 
BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 
Exchanges and renders a comprehensive Banking Service to customers. 
S. L. JONES, Manager. 
B e « 
AKER, DUNCOMBE & CO., Limited, 
36 LOMBARD STREET, LONDON, E.C.3. 


Head Office :—8, MOORGATE, LONDON, E.C.2. 
General Manager:—ALFRED JOLLY. 
The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
| CAPITAL and RESERVES $14,000,000 | 
CLARENCE A. BOGERT, General Manager. 
The London Branch at 73, CORNHILL, E.C.3., deals in all the 
Agency in NEW YORK-— THE DOMINION BANK, 51, BROADWAY. 
BALANCE SHEET, 30th SEPTEMBER, 1922. _ = 





m= ‘LIABILITIES. © ASSETS. CR, 
% Carrr A a € £ a ¢. £ 3 a 
~vaPiTaL ACccounT— ; . ar 
Tan tally paid “A” Sharesof £5each .. 160,000 0 0 Be eo War Bonds} : 
ulypaid B" Sharesof £5 each .. 40,000 0 0 . 5% Treasury Bonds £1,000,000 .. .. .. «. 995,000 0 0 
» Reserve 200,000 0 0 5% War Loan pa ee 
« Liusturry ox Depos: _— o ee oe W,00 0 + Brits Discocntep (including re-discounts) - 8,176,878 4 
D ON DEPOSITS AND LOANS AND BiLLs ,, LOANS ON SECURITY AND SUNDRY ACCOUNTS .. a aa 62,028 0 O 
ISCOUNTED (including Rebate and es Assets to the valine of £9,051,794 4 9 are held by 
Accounts) " re ue os 9,084,754 1 4 Bankers and others, as cover for Liabilities per contra. 
», CASH IN HaND AND AT BaNKERS.. ee “ > a 100,847 16 
on pees oe Directors. ee 
£9,334.754 1 4 oe : £9,344,754 1 4 


SS 
AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 

\2 accordance with the provisions of Section 113 Sub-section 2 of the Companies (Consolidation) Act, 1908, we report to the Shareholders as follows :— 

lL. We — audited the above Balance Sheet and have obtained all the information ———— —— required. 

¢@ have exa, rs i b in Hand, and verified those in the hands of various Banks. : E 

~ re are of Se —— properly drawn up so as to ce mag bebe = — view of the state of the Company's affairs 
Srding to the best of i * i iven to us and as shown by the ks of the Company. 
5 Wal . London, £.C.4. Sth October 122 ws KEMP, CHATTERIS, NICHOLS, SENDELU & OO., Chartered Accountants. 
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Prorit axp Loss Account. 





é 
Charges of management for 
the year, including sala- 
ries, directors’ 
fees, income-tax, and 
other taxes and charges . . 270,283 
Interest on deposits and 
eurrent accounts .......-. 363,699 
Rebate on bills discounted 
not due ........ anpeboone 16.613 
Net profit carried down .... 59,021 
709,616 





Interim dividend for 1921, at 
3s per share,free of income- 


tax, paid Sept. 21, 1921.... 14,567 


Reserve fund (addition to 
DD. ccencenspateeee 
Staff pension fund (addition 
SD GRODERED « cows ccsnswces 
Final dividend at 3s per 
share, together with a 
bonus of ls per share, both 
free of income-tax, payable 
if agreed to on April 28, 
1922, £19,425; balance 
carried forward, £11,781 .. 





31,204 
70,771 











Prorit any Loss Accounr, 


Dr. Cr 
Charges at head office and lar 
branches, including rent Balance brought forward 


i 
G Bie 
and taxes. .........0002. 677601! for bad ang niet Prowidi , 








Cr. z 
Gross profits, after making 
rovision for bad and 
ubtful debts.......... +» 709,616 
709,616 
Net profit brought down.... 59,021 
Balance brought fo 
from last account .......- 11,750 | 
70,771 


LONDON AND RIVER PLATE BANK, LIMITED. 
BALANCE-SHEET—September 30, 1921. 


LIABILITIES. £ ASSETS. £ 

Capital, 120,000 shares of £25 Cash on hand, at bankers, 

each, on which £17 per and at branches........ ++ 13,868,199 | 

share bas been paid ...... 2,040,000 | Bills receivable, bills dis- i 
DENN wnccnccseesese 2,100,000! counted, advances, securi- 
Acceptances—account ties, &c. (including depre- 

DL: cientuinencpineses 2,870,349 ciation arising on conver- 
Acceptances — customers’ sion of currency capital 

drafts under merchandise into sterling — see Direc- 

DEAL sobasesseesess 1,215,402 tors’ Report) after 
Bills advised—drafts in tran- | deducting provision for 

hd ‘antihincbaeustbautes es 1,380,341| contingencies ...........- 26,182,313 
Current accounts, &c., and Bills for collection .........- 5,847,753 


depoeits in currency at 


PUENGR: cxvccsnccccccess 30,001,769 


Current accounts and de- 


posits at head office ...... 684,329 


Monte Video branch— 








Bank premises, including 
furniture ........0++eee+s 





currency emission 7,349 | 

Bills for collection on ac- 

count of customers, per 
i vnsinun oe kedaleniain’ 5,847,753 | 

Rebate of interest on bills 
UE cctatienecliahens 106,783 | 
Profit and loss account, as } 
per statement below...... 599,924 
46,853,999 


—of which £1,155,514 has since run off. 


46,853,999 
Note—Contingent liability as endorsers of foreign bills discounted, £1,170,334, 


i ng 
Interim dividends ......... -  122,40c ad and doubitul debts 1081 7% 
Balance carried down ...... 599,924 : 

1,399,925 eee, 
1,395 995, 
Balance brought down "Bye 

** . os 14 

ITALO-BELGIAN BANK. 

BALANCE-SHEET—June 30, 192] 

LIABILITIES. Francs. | SSETe 
Capital covereaas scnnehae 50,000,000 Premises a a (mec. 
teserves — Legal reserve, Furniture and fittings | (20H 
1,429,909f; extraordinary | Cash in hand ‘aan with 3 
reserve, 22,500,000f .... 23,929,909 Rea 171060 7 
Current and deposit | Bills receivable .|-°°**** ime 
accounts .............. 504,493,293 | Securities..." 501.318 
ew and correspond- 8s Current accounts— 246,21 
ONnts ........2000 enesecces 647,644 Bankers’ and corres . 

Bills payable ............ 15,944,129, ents......... : ” . oe 191.%- o> 
Interest and dividends not | Clients, guaranteed ana Sim 
Claimed ......ccccccece ° 153,376 not guaranteed ...... : 

positors................ 362,083,876 | Securities deposited we 
Re-discount on bills, 181,264,4891 ; ‘securities 
649,286f; interest and deposited as collaterals, 
dividend, 6,000,000f ; car- 180,819,367f ..... 362.08: 
ried forward, 443,831f .. 7093117) 9°" omen 
1,131,345,344 | 1,131,534 
NATIONAL CITY BANK OF NEW YORK. 
BALANCE-SHEET—June 30, 1922. 
| d LiaBILITIES. 8 ASSETS, ¢ 
Capital ............0.+++. 40,000,000; Cash in vault and in 
Surplus and undivided Federal Reserve Bank 
PFOfitS ....00.ee.e00-- 49,796,475| and due from banks, 
PEED: acctsensichbcet< 667,058,500 | bankers and United 
Acceptances of other | States Treasurer...... 201,800 385 
banks and foreign bills | Loans, discounts and 
sold with our endorse- } acceptances of other 
| ME aa teés doubebtauns 39,264,166; banks rinbassensssen. ee 
955,734 | Acceptances outstanding, | United States Govern- : 
aspercontra .......... 31,630,965; ment and other bonds lI1.%68 
Anticipated by cus- Stock in Federal Reserve 
OOEROTR.000cc.cccceses- TRAGER) — Bhatele ....<ccccccecss .. 2550000 
Items in transit with Ownership of Interna 
branches ..........c00¢ 348,585/ tional Banking Corpor- 
oS eae 1,823,195 EE Uathtisanetereent 850.200 
Bonds borrowed ........ 1,958,000; Bank buildings ........ . Lie 
Reserves for— | Customers’ liability ac- 
Accrued interest and | count of acceptances . SN 
unearned diseount .. 2,366,614 | Other assets ............ 93.814 
Taxes, accrued ex- 
penses, &o. .......... 4,363,071 | 
Contingencies ........ 19,000,000 
849,351,299 | 849,351,299 





GOLDMAN, SACHS & Co. 


30, Pine 


BOSTON 
PHILADELPHIA 


Street, 


New York. 


CHICAGO 
LOS ANGELES 


SAN FRANCISCO SEATTLE 
ST. LOUIS 


COMMERCIAL PAPER. 


Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial 


and Travellers’ Letters of Credit 


available in alt Parts of the World. 


Sas ees 





TT aD Riba EAB A eM Lidge eh 


* EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 


Capital, Surplus and Undivided 
Profits (June 30,1922), $27,392,687 


(£6,155,660) 










Member New York Clearing House Association. 
Current Accounts opened and Deposits received. 
Dollar Bills purchased. 

Drafts and Cable Transfers on New York and other 
important cities in the United States and Canada 
issued at closest rates. 





Banking and Exchange Business of every description 
transacted. 










LONDON OFFICE : 


3 KING WILLIAM STREET, EC4. 


NEW YORK. 
Head Office: 37 WALL STREET. 
Branches: 222 BROADWAY, MADISON AVENUE at 
45th Street. 


PARIS. 
23 RUE DE LA PAIX. 









Member Federal Reserve System. 


eee ae 
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101,800 385 


$92,685,957 
98,111,868 
2,550.00 
85M ,200 
LN ee 


31,630.85 
923.874 


949,351,299 
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THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 


General Office: TORONTO, CANADA. 
Capital : - - $9,700,000 
Reserve Fund - - $18,000,000 
Total Assets - - over $225,000,000 













London, England, Branch: 55, OLD BROAD STREET, E.C.2. 


New York Agency: 52, WALL STREET. 





A GENERAL BANKING BUSINESS IS TRANSACTED. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the 
Bank have been established many years. 








BANQUE DE GAND. 


Société Anonyme. 
FILIALE DE LA SOCIETE GENERALE DE BELGIQUE 


CAPITAL - - - Frs.25,000,000. 
Head Office: GHENT (Belgium). 


Branches: DEYNZE, EECLOO, SELZAETE, WETTEREN, MALDEGEM, SOMERGEM, AELTRE, GAVERE. 


FOREIGN DEPARTMENT 
undertakes Overseas Banking Transactions—Foreign Exchange Bought and Sold—Mail and Cable Transfers—Collection 
and Negotiation of Clean and Documentary Drafts—Opening of Commercial Credits—Imports and Exports Financed— 
Letters of Credit. 


Telegraphic Address: BANGA 


LONDON CORRESPONDENTS: 
Banque Belge pour I'Etranger; London County Westminster and Parr’s Bank, Limited; London Merchant Bank, Ltd. ; 
Kleinwort, Sons and Co. 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank.) Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 125 all over Finland. 


PAID-UP CAPITAL and RESERVES - - - - F.m. 247,000,000 





Every kind of Banking and Exchange business transacted at most favourable terms. 
Deposits Received. Bills Collected. 
Mail and Telegraphic Remittances Made. 


TELEGRAPHIC ADDRESS : “ Kansallispankki.’’ 
LONDON AGENTS: The London Joint City and Midland Bank, Limited. 


A/B NORDISKA FORENINGSBANKEN 


(O\¥Y POHJOISMAIDEN YHDYSPANKK]) 





(esta! 


ablished by amalgamation of Foreningsbanken in Finland and Nordiska Aktiebanken  fér 
Handel och Industri). 


CAPITAL & RESERVES: Fmks. 275,000,000 


Head Office: HELSINGFORS 
FIFTY-ONE BRANCHES ALL OVER THE COUNTRY. 
EVERY KIND OF BANKING BUSINESS TRANSACTED 


Telegraphic Address: UNITAS. 
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LONDON AND BRAZILIAN BANK, LIMITED. 
a 31, 1922. 











_ October 21, 1929, 


THE P. & O. BANKING CORPORATION, LIMITED 
T 


LiaBILITIE ASSETS. BALANCE-SHEET—March 3), 199 
0 rehese 1,500,000 | Specie and cash at head office 22. 
Capital paid up, £10 per shes ;, 1800,000| | and branches ......++-++--. 19.0489 | Lagann . - 
urre ecounts an 1118 TECCIVADIE .....-- seen eee pi issue shares - SSETs, 
Currents in currency at | Bills discounted, loans, &c.. .15,064,020 of £10 each, fully paid up 2,594, a —— es rs and in hand 1.063 ap 
branches, £19,570.326; cur- Cash and remittances in tran- Reserve fund, viz.: Refund | Money at po soceee 
rent accounts and sapere | situ, &c. ...... eeeeccecoees 260,036 of stamp duty on  aaiies all and short ; 
at head office, £460,451 ....20.030,777 Bills for collection, as per authorised capital, £37,500; Investments. byiggs a" L60ay 
Bills payable ......+-+-++-+++ 2,924,932 aoe. nenihinbadurehenn>™ 6,950,763 balance of share premium |. ee, . titisn Go. ) 
Agents and sundry accounts 1,618,950 | — mises at head office account after charging | washes wal pocurities at 
Bills for collection on ac- i ive bbensate 159 additional preliminary ex- | Eedieoan _ £197,109. 
count of customers ........ 6,950,763. veraitere at head office and penses, ; transferred ae oe oo ment securi. 
Profit and loss, £723,622 branches ..... ecececccocece 28,105 from profit and loss £76.890. ee .. value, 
less dividend (interim) paid account, £52,328 .......... 90,000! —293 aoe _ mad Bank 
to July 31, 1921, £105,000 ee 618,622 Current, deposit, and other Rs. 100 a ry shares of 
Staff pension and benevolent accounts, including ex- 14,675 are ~ « which 
fund trast £179,196, 5% War change adjustment ac- | 8,738 are paid Ry = 
ican, SSS) count, rebate on bills not extent of Rs.50 por nib 
a = due, provision for bad and at cost, £589,264 » share, 
35,143,844 35,143,844 doubtful debts, income and | Bills discounted. “indi BES 8 
Prorit anp Loss Account. corporation profits taxes, British and Indian lading 
eecRaMeee Ul). 8) i ce eheneseatebe~ascdntons 6,316,930, ment Treasury bills rm 


Dr. 
Charges at head office and 
branches 


Cr. £ 
Balance brought down ...... §11,647 
408,919} Profit to Jan. 31, 1922, after 


Taxes at home and abroad on providing for rebate of 








Loans against security 
Liabilities for acceptances, 


2,675,000 | Liabilities of customers th, STZ 


s ior 
pee nanan jorser 


endorsements, &c., as per mente, 


» 8S percontra .... sins 
Dividend (interim) for the interest on bills discounted CONEFA................+..- 1,008,527 | Bille’ receivable for collec. lane 
belt -year ending July 31, | not due, and bad and doubt- Liabilities to customers on tion, as per contra... ar 
Piibsesessgegeenecusubcsves 105,000! ful debts ..........-.200e+- 699,467 | account of bills receivable Advances to customers on 
eee carried down........ 618,622 | for collection, aspercontra 111,432, current 4 other accounts.. 3.499 
on Profit and loss account— Remittances, &c., in transit 733 vee 
ize! 1,211,114 Balance brought forward | Furniture at head office and = 
from March 31, 1921, | branches .. 
eneneeme £6,846; net profit for the ; 
. : bas . year ended March 31,1922, 
MITSUBISHI BANK, LIMITED. S10 EIEN 5 deduct 
BALANCE-SHEET—December 31, 1921. ee ol 
LIABILITIES. Yen. | ASSETS. Yen. Norr.—There is a contingent | 
PN a tiseceebeenewsnee’ 50,000,000 | Uncalled capital .......... ; liability in respect of bills | 
Reserve funds ............ 8,550,000 | Advances, Y.201,701,599— re-discounted amounting | 
Deposits, Y.273,311,459— PD counecscascounvess 167,271,488 to £14,830,274, of which 
ixed deposits sosmeones - 166,885,886| Bills discounted ........ 18,535,903 £10,392,160 had run off by 
Current accounts........ 26,427,411 GRE SORES cocccccccccese Se June 29th. 
Special current accounts 29,637,980; Overdrafts .............. 3,066,772 | Outstanding forward ex- 
Deposits at notice ...... 55,662,535 | Foreign bills bought ...... 10,400, 474 change contracts for pur- 
Other deposits .......... 697,648 | Interest- bearing foreign chase and sale of bills and 
Bills payable ..... epeeseane 707,986 — 5,393,885 telegraphic transfers, &c., | 
Foreign bills sold.......... 418,182 | Due from other banks .... 559,468 £11,226,295. 
Due to other banks........ 636,460 | Acceptances and guaran- nase 
Acceptances and guarantees 6,716,225| tees, as per contra ...... 6,716,225 12,909, 67 12,908,967 
Interest accrued on deposits 2,875,006; Government bonds and , 
Rebate ~ bills discounted 1270.68 | © soneare, —_ seedeosee a TI ed h 
not yet due...... eocecccce . ther bonds and securities 1e report present e meeting > on Tuly -t) 
Suspense accounts ........ 342 Office premises ............ 5,645,665 P I ee eting held on July @ 
Accounts en route .......... 470,518 | Suspense accounts ........ 89,078 


Income-tax on fixed deposit 
Balance brought forward 
from last profit and loss 


64,962 | Cash on hand and in banks 15,327,034 
| 


SEL tts paint ee bnaae 1,054,955 | 

Net profit for the current | 

SEEN scceetecneanvess 4,371,506 
357,415, 710 | 357,415, 5.770 








a 


B.W. BLYDENSTEIN &Co., 


55-56, Threadneedle Street, 
London, E.C.2. 


Bankers and 
Discounting Agents | 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


Dealers in British Treasury Bills of any 
Maturity. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


states that the net profits for the year, alter settin 
£79,770 for taxation, providing for bad and doubtful debis, 
and valuing investments at market rates, amount | 


s ase 


£159,300, which, with £6,846 brought forward from ast 


year, gives an available balance for disposal of £166,14 


THE LONDON 
MERCHANT BANK 


LIMITED 





£1,500,000 
750,000 
350,000 


Subscribed Capital - - 
Paid-up Capital - - - 


Reserve Fund - - - - 


F., LUBBOCK, Chairman. A, HARTER, Manager 
F. POOLE, Secretary. 


Office : 
38, LOMBARD STREET, EC 


Clearing Agents: 
BANK OF ENGLAND: COUTTS & CO. 


Telegraphic Address: ‘* Londomerch, Thread, Londos. 
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William St., London, E.C.4. 


Oetober 91, 1922.) 


The ANGLO-EGYPTIAN 
BANK, LIMITED. 
subscribed Capital £1,800,000 
Paidup - - £600,000 
Reserve Fund 4 £720,000 


Head Office: 37 to 39 King 








BRANCHES: 


EGYPT: Alexandria, Cairo, Port Said, Suez, 
Tantah, Zagazig, Mansourah, Assiut, Beni-Suef. 
SUDAN: Omdurman, Khartoum, Port Sudan. 
PALESTINE: Haifa, Jaffa, Jerusalem, Ramallah, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
TRANS-JORDANIA: Amman. 


THE Bank transacts every description of Banking 
Business in Egypt, grants Letters of Credit, 
and affords facilities to Travellers proceeding to 
Egypt and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. 


On current accounts Interest at the rate of 2 per 
ent. per annum allowed on minimum monthly 
talances provided they do not fall below the sum 
of £200. 





MERCANTILE 
BANK OF INDIA, LTD. 


HEAD OFFICE : 


15, Gracechurch St., London, E.C.3. 


Capital Authorised 
Capital Paid Up 


Reserve Fund and Undivided 
Profits 


£3,000,000 
£ 1,050,000 


£1,287,671 


Branches and Agencies in: 
INDIA, CEYLON, BURMAH, 
STRAITS SETTLEMENTS, CHINA, 
and PORT LOUIS (MAURITIUS). 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description of 
Banking Business in connection with the East. 


A SE ES SCT ACSA 


FIXED DEPOSIT RATES 
will be quoted upon application. 





On CURRENT ACCOUNTS interest is allowed at 
Per cent. per annum on daily balances, provided 
interest for the half-year amounts to £1. 


THE ECONOMIST. 


“‘The Swedish Bank 


of Commerce.’ 
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Handelsbanken 
STOCKHOLM 


Svenska 


Travellers’ Letters of Credit, 
Documentary Credits, 
Collections, 

Payments, 


Etc. 
Own Funds: Kr. 181,000,000 





FREDRIKSSTAD 
PRIVATBANK 


Fredriksstad 


(NORWAY). 


Established 1891. 


Capital and Surplus, 
Kr. 21,000,000. 


| 


General 
Banking 
Business 


Telegraphic Address: PRIVATBANK, FREDRIKSSTAD. 
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| 
The directors have placed to reserve the sum of | The balance of profit and loss account for 192 
£52,228, together with £37,500 recovered in respect | t? £254,274, which the board, at the general 
of stamp duties, and £272, being the balance at credit of | . Rs — oe r.. has appropriated as follows 
' . f ooo. | (1) Interim dividend of 4 per cent. paid in November, 
share premium account, making a total reserve of £90,000 on paid-up capital, viz., 5f on 179,230 shares (12sf slates 
+} 


Out of the balance of £113,918 they propose to pay a ‘and 20f on 20,770 fully-paid shares, £52,462. 4, 
dividend of 53 per cent., less income-tax, absorbing £99,875. | (2) 10 per cent. to the board, 20,181-—£181 288 — 
carrying £14,043 to next account. ‘dividend of 1sf per share on 200,000 eg “ = inal 
| £61,631. (4) Income-tax on dividends, £19,138—-L42.49 
Amount carried from 1920, £:1,688—£ 44,161. Thunie «, 
SOCIETE GENERALE DE CREDIT INDUSTRIEl. ¢*t*@ordinary reserve fund, £40,000. Balance to 


i aMounts 
Meeting in 








be carried 
ET COMMERCIAL. forward to new account, £4,161. Dividend, 1921, 19.55 
BALANCE-SHEET—December 31, 1921. per cent., free of French tax. co 
LIABILITIES. £ ASsETs. F 
Deposit accounts .........- 3,243,800; Cashin hand ...... ...... 1,249,141 
Ca accounts ........0. —_ Due nnn aaa ‘oe oo SOCI E GE 
Fixccd deposits.............. Coupons for collection...... ET 
Acceptances guaranteed.... 120,000| Bills receivable, ‘* Bons d NERALE. 


e . 
Foreign sumpenge business la Défense. Nationale" .. 17,248,945 (Pour Favoriser le Développement du Commerce et de 


guaranteed .............. 1,247,452| Current accounts .........- 1,780,267 ’ : 
Unclaimed interest and divi- Advances againststock .... 85,438 "Industrie en France.) 











SET a shinnbkcaskbenkss 4,190| Advances guaranteed ...... 879,473 BALANCE-SHEET-— August 51, 1922. 

Transitory and sundry Acceptances guaranteed.... 120,000 | : LisBliagies, Francs, ; Assets. Franes 
ACCOUNTS ...eeeeeeeeeeee 586,245| Foreign exchange business SCapltal ...ccccccccccecces 500,000,000 | Cash in hand and at bank 541,417.97 
eee 139.201| guaranteed .............. 1,247,452 | Reserve ............scc00- 54,324,885 | Bills receivable .......... 3,510,789,139 
Reserve fund .............. 1,160,000| Payments made on account | Drawing accounts ........ 1,243,487,732 | Coupons for collection .. 24.587 3s 
Capital subscribed.......... 4,000,000 ot interest and dividends | Deposit accounts ........ 128,937.800 | Short loans .............. 11,680,927 
Brought forward from 1920. . vo are 47,411 | Bills payable ..........+. 62,857,741 | Loans on security ....,... 204.583 485 
Profit and loss account for Transitory accounts........ 10,354 | Current accounts ........ 3,801,102,850 | Current accounts ........ 1,113,040, 76 
in <..entoudiiteseumabies 254,274 | Investments ...............- 1,198,629 | Interest and dividends .. 3,804.565|Investments .........._ 48,830.87) 
Shares of affiliated societies 1,455,942 Profit and loss.....-..++.. 4,638,997 | Syndicates .............. 37,856.56 
Bank premises ............ 240,000 | Promises, &c. ........... 56,397,039 
Uncalled capital .......... 2,688,450 | Uncalled capital.......... 250,000,000 
28,582,203 28,582,205 | 5,799,184,570 5,799,184570 





Telephones : Avenue 3123 & 3124, 


Telegrams: ** Easportico. London 


Eastern Export Co., Ltd. 


5 LLOYD'S AVENUE, LONDON, E.C.3. 


EXPORTERS TO ALL PARTS OF THE WORLD OF 


IRON AND GALVANIZED __ TINPLATES 
STEEL Ss, SHEETS | ETC. 


Brands : ‘Mikasa’ ‘ Three Rabbits’ ‘Khaki’ ‘ All Clear’ Weekly C.LF. Price List and Report Issued 











THE MITSUBISHI BANK, LTD. 


(Incorporated in Japan.) 





Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 10,000,000. 
Sree a Te, TO a ETS EY Onn 


General Banking and Exchange Business. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, SHANGHAI, 
NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.3. 
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Number 


SCC CO 
EP THE UNION BANK OF 


mm BANCO AUSTRALIA tines 


Pn | Established 1837. Incorporated 1880. 

O12 

Final IT Al I A N O CAPITAL AUTHORISED AND ISSUED £9,000,000 
wd Capital Paid-up - - = = £3,000,000 
a ae Reserve Fund a : , - £3,250,000 


ae LIMA (Perv). 


Reserve Liability of Proprietors - £6,000,000 


DIRECTORS: 
. 
C ° | HENRY P. STURGIS, Esq., Chairman. 
apital: The Rt. Hon. LORD CARMICHAEL, | SOMERVILLE R. LIVINGSTONE- 
| LEARMONTH, Eeq. 
| The Re Sion. THE EARL OF ROBERT C. NESBITT, Esq. 
et de Lp. 400,000. CHICHESTER FREDERI( K G. PARBURY, Esq 
JOHN DENNISTOUN, Esa. The Hon. EDMUND W. PARKER 
| HUGH D. FLOWER, Esq Sir WESTBY B. PERCEVAL, 
The Rt. Hon. K.C.M.G, 
ae Reserve LORD HILLINGDON. ARTHUR C. WILLIS, Esq 
0,789,139 
+587 Sap HEAD OFFICE: 
680,927 Lp. oo 9 e . 
SEL 71 Cornhill, London, E.C. 3. 
eee Manager—W. J. ESSAME. Assistant Manager—W. A. LAING. 
5397 033 Secretary—F. H. Mc INTY RE. 


BRANCHES AT | aniemabannisagiianen 


BRANCHES THROUGHOUT AUSTRALIA AND 





Msn CALLAO, AREQUIPA, 


| 

NEW ZEALAND, viz.: 

» CHINCHA-ALTA, MOLLENDO: | m OUrmaustiana OM 
" WESTERN Al WALES 0 

& TRUJILLO. . QUEENSLAND... 19 

. TASMANIA 3 

» NEW ZEALAND |... 46 

London Agents: 187 


Drafts upon the Branches are issued by Head Office, and may also be 
obtained from the Bank’s Agents throughout England, Scotland, and Ireland. 


Banca Commerciale Italiana, | a... “World. ial and Circular Travelling Credits issued—available throughout 
| 
30a, THREADNEEDLE STREET, E.C.2 


Telegraphic Remittances are also made. 
Bills on the Australian States and Dominion of New Zealand are purchased 
| or sent for collection. 
Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 


- 
AKTIEBOLAGET || BANK OF CANTON, Ld 
| 





MALAREBANKEN HONGKONG. 


ESTABLISHED 1847. 





Authorised Capital - - £1,200,000 
Paid-up Capital - - - £1,066,520 
Silver Reserve Fund - $800,000 


—, Head Office: STOCKHOLM. 
About 100 Branches in Stockholm and the Provinces. 


Telegraphic Address : 


MALAREBANK. Branches at 


CANTON .. SHANGHAIT 
BANGKOK 


AND 


NEW YORK. 


PAID-UP CAPITAL: 
SWED. KR. 24,000,000 


RESERVE FUNDS: 


All descriptions of Banking 
SWED. KR. - 8,000,000 


Business transacted. 


Chief Manager - Mr. LOOK POONG SHAN 


London Correspondents: Exchange Manager - Mr. J. D. F. MULDER 


HAMBROS BANK, LIMITED. 
BARCLAYS BANK, LIMITED. 
COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. 


London Agents: 
RUSSO - ASIATIC BANK 
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SOCIETE BELGE DE CREDIT INDUSTRIEL ET 
COMMERCIAL ET DE DEPOTS. 
BaLANCE-SHEET—December 31, 192]. 





LIABILITIES. Francs. | ASSETS. Francs. 

Subscribed capital sebee dps 20,000,000 Premises ..... ps ceveecsseos 1,000,000 

Statutory reserve.....----- 1,46,018| Uncalled capita! .......... 15,200,000 

Special reserve ......------ 400,000! Cash ........eeceeeeeereee 1,254,458 
| Deposit accounts ......-..- 22,395,718 | Current accounts .......... 10,944.270 
ei Current accounts.........- 27,796,312 Coupons for collection .... 178,284 
2 Other accounts ......... oa 274,840 | Bills receivable............ aa 
Pe fit and loss ............ 808,999 Short loans................ . 
i — DED Jick ses vexiesevs 5,255,150 
z Other assets .............. 189,679 
te 73,021,887 73,021,887 


SUMITOMO BANK, LIMITED. 
BALANCE-SHEET— December 31, 1921. 


LIABILITIES. Yen. | ASSETS. Yen 
Subscribed capital . ...... 70,000,000 | Capital unpaid ............ 20,000,000 
i Reserve funds ...........+ 19,000,000 Loans, bilis discounted and 
; Pension reserve ..... e--++ 1,200,000 _ exchange purchased .... 556,450,987 
; NEES nesucsndsssevonnes 369,776,325 | Due from other banks .... 8,166,997 
7 Exchange sold and bills Customers’ liabilities on 
; REED. 6000000080000 .-- 4,913,061; foreign credits, accept- 
Exchange adjastments .... 643,121' ances and guarantees.... 18,955,805 
Due to other banks.. .... 22,652,189'| Government bonds ..... --. 60,901,007 


Foreign credits,acceptances Municipal and other securi- 


c v 
Se ne ee Ce eee 
\ ances kaso . 


: and guarantees... ...... 1 prc oereee 14,792,955 
/ Dividends not yet paid .... 910| Foreign currencies ........ 11,558 
? Rebate on bills not yet due | Bank premisesandfurniture 6,854, 
; and interest accrued on Cash in hand .............. 34,465,573 
H DE  cibpnechieesowses 7,782,645 | 
a Balance brought forward | 
b from last half-year ...... 1,046,590 | 
Net profit for ealt-yoar «... 4,648,871) 
A 520,593,517 | 520,599,517 
e Prorit anp Loss Account. 
: Dr. Yen. Cr. Yen. 
‘ Reserve funds .......... -- 2,000,000; Balance brought forward 
pe! Dividends ........ beouboes 2,172,000; from last half-year ...... 1,046,591 
: Pension reserve ........+. 300,000; Net profit forthe half-year 4,648,871 
; DD ‘nabkvenasecetdsttees 120,000 | 
ft Balance carried forward to 
: next half-year ...... -eee 1,105,462 | 
} rs ——— - ' a _= 
H 5,695,462 | 3,695,462 





YOKOHAMA SPECIE BANK, LIMITED. 

The net profit of the bank for the half-vear ended Decem- 
ber 31, 1921, after providing for all bad and doubtful debts, 
rebate on bills, &c., was 14,847,143 yen, inclusive of 4,754,936 
ven brought forward from last account. The directors pro- 
posed that 4,000,000 yen be added to ihe reserve fund, and 
recommended a dividend at the rate of 12 per cent. per 
annum, which absorbed 6,000,000 ven. The balance, 


HOLLANDSCHE BANK 
VOOR ZUID-AMERIKA. 


(Dutch Bank for South America.) 
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Capital & Surplus Fl. 30,080,000 





Cable Address: “ Bancolanda.”’ 


Head Office : 438, Heerengracht, AMSTERDAM. 
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Branches: Hamburg, Buenos Aires, Rio de 
Janeiro, Santos, Sao Paulo, Santiago de 
Chile, Valparaiso. 
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Every description of Banking Business transacted. 
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LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Deposits (current, fixed, &c.) 508,441,693 | 
Bills payable, bills redis- 


connie, acceptances, and | 


i 








VICKERS 


LIMITED. 





| Aireraft. Warships, Mail and ina 
Com- 

mercial! Ships. Icebreakers. 
Dredgers and Other Special 
Craft. Floating Docks and 


onal 
Buin Passenger Steamers. 
eh i oe 


Cranes. Marine Engines 
descriptions. Large 


Engines. Hydro-Electric Power 
Installations. Oil Well Supplies 


and Equipment. Mining. 
Cement Making and Stone 
Crushing Machinery. Loco- 


motive Crank Axles. Springs 


and Straight Axles for 


motives, Carriagesand Wagons. [}/ MATER! 
High Tensile Steel ‘Tyres, ’ 
(Australia Brand’’). Vanadium 


High Speed and other 
Grade Too! Steels. 


Forgings and Stampings. Card- 
box-making Machinery. 


Machines for the marufacture | 


ia it of Concrete Bricks, Tiles, Slabs. | 
ef i iy ' etc. Target and Sporting 
i i The WORKS and LIFE of WALTER BAGEHOT ities. ~ Vickers" Durainnin 
3 - . . . nti aia ‘Read. Trade Mark). Water- | 
at 4 EDITED BY Mrs. RUSSELL BARRINGTON ' proof Plywood. Gas Meters. 
a4 | Poreelains for all Electrica 

: 3 \ Purposes. Machine Tools. 

: ~* Engineers’ Smaii Tools. A 
iia 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The ‘ Works” I~] Heed Ace. : 
ie only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. | a Vickers House, 

1 Broadway. 
-—\. LONDON, 
* * ° ~ aoa Swi 
.* The Life of Walter Bagehot —* 
3 , | Cunard Liner Scy@tia” 
By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With portrait and 
ether Illustrations. (Um the Original Binding). 8vo. 148, net. (1914.) —— _ 


: Werte! 
Works : Barrow-in-Furness, Sheffield, Birmingham, Crayford, Erith, Datiod, e 


‘October 21, 1999 


Bills receivable 







Oct 


ee 
, . —_ a 
4,847,143 yen, was carried forward tw the Par og: 
account. wow GE Oey 
BALANCE-SHEET—Decem). r 31, 192) 
= LIABILITIES. Yen. yeas 
SS Ps ie 100,000,000 |Cash in handanjar t's Yen 
ae 57,000,000 | Investments ry os “NRCS 101 805 
Reserve for doubtful debts 6,153,637| curities and ese’ 
Notes in circulation ...... 8,278,432 |Bills discounted. los gS? Siiau capital 


ah ad- sient C ital 


coccecs SE 
and Other 


vances, &c. 


sums due tot 


other sums due by the \Bullion and fore DAD... 462.200 7. 
SOL « paloatevevesy x0cul 301,424,847 |Bank’s fa De ete TRI 
Dividends unclaimed ..... . 25,095! furniture.dc 
Balance of profit and loss pre ree 8412.87 
brought forward from last | 
SED. n0nbeurssbescess 4,754,936 | 
Net profit for the past half- | 
MT citatdenis abiesned 10,092,207 LOND 
996,170,847 | ee 
Prorit anp Loss Accovnr, 61TH = 
Dr. Yen Cr. : 
Reserve fund .............. 4,000,000 | Balance brought forward Yen 
Dividend—6.00 yen per share June 30, 1921....... | gn 
for 1,000,000 shares ........ 6,000,000 Net profit for the halfvear eau 
Balance carried forward to | ending December 31, 192] 0092 x = 
next account.............. 4,847,143! (After making provision for 
bad and doubtful debts. Capital 
rebate on bills, dec. Reserve Fu 
—_—_—_— special Re* 
14,847,143 lage Ma Pension aD 
eT Deposits = 
~ . Fo 1 
SWISS BANK CORPORATION. Oe For 
BALANCE-SHEET—December 31, 192). Uaabilites 
(£1 = 25 Francs.) Due to loce 
LIABILITIES, £ ASSETS i — 
Share capital............-. -. 4,800,000 | Cash ........... .... se. . 4206 HRD petate on | 
Reservese...... ee eneretens 1,320,000 | Banks and bankers .......... 5 655 Provisions. 
Fixed deposits .......... -+-+ 5,104,117 | Bills receivable ............. 12,066 1" Balance fri 
Current accounts, &c......... 29,698,348 Loans at sbort dates on “ Net profit f 
Bills payable and acceptances 1,883,942 _—securities..... soscoscese, RED . 
Pi stebbenksshsuiesweessns 511,484 | Current accounts ........... .1&518 65 
| Permanent investments. . 380.49) 
| Government, railway, and — 
other securities ............ 1.015% Dr 
Pee 14.03) 
{Bank premises and other 
| PFOperty ....---...eeeeeee. 33546 Reserve Fi 
omen | — , 
43,317,891 | ‘S729 — 
Provit anp Loss Account, Boos 
Dr. £ | Cr. i Dndend t 
General expenses and taxes.. 985,992, Balance from 1920............ 4% Baance ca 
Provision for bad and | Discounts ........... Bie.724 
doubtful debts (less return PE. tovisecenstitoune wesis 
of amounts previously writ- Commissions ................ 35M — 
ten off), and writing down Investments and syndicates.. 72% 1 
new premises, &c. ........ 78,788 | Coupons and foreign moneys 1) 
Net profit available .......... 511,484 
1,576,264 1,576.24 
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THE MITSUI BANK, LTD., 


“a TOKYO 


922, 


a 





_- 


. ‘ 
* Va ey 


% (The oldest Banking Institution in Japan Founded in 1680). 
. tal Subscribed... Yen 100,000,000. Reserve Fund ... Yen 25,000,000. 
ce, [ Capital Paid up 60,000,000.0 Special Reserve Fund 7,900,000. 


Reserve Fund for Dividend 


41 , 1 ,;000,000.(0 
, Sao HEAD OFFICE: No. 1, SURUGACHO, TOKYO, JAPAN. 
y . LOCAL BRANCHES: 
8412.97 FUKUOKA, HIROSHIMA, KAWAGUCHI (Osaka), KOBE, KYOTO, MOJI, NAGASAKI, NAGOYA, NAKANOSHIMA (Osaka 
NIHONBASHI (Tokyo), OSAKA, OSAKA NISHI (Osaka), OTARU, SHIMONOSEKI, WAKAMATSU, YOKOHAMA. 
FOREIGN BRANCHES-—NEW YORK, SHANGHAI, 


FOREIGN AGENTS: 


LONDON—BARCLAYS BANK, LTD. PARIS—COMPTOIR NATIONAL D’'ESCOMPTE DE PARIS. 




















a LONDON JOINT CITY & MIDLAND BANK, LTD. BANQUE DE L'UNION PARISIENNE 
996.170. ae aeEw YORK- THE NATIONAL CIT Y BANK OF NEW YORK. HAMBURG—COMMERZ-UND PRIVAT-BANK, 
BANKERS TRUST COMPANY, THE CHASE NATIONAL BANK. BOMBAY—NATIONAL BANK OF INDIA, LTD. 
Yer COX & COMPANY. 
a, BALANCE SHEET. 
++ 4,754.9y Dr fe ee ee) _ 30th June, 1922. Cr. 
ar —— eee = = = ee — — — —— == 
21 10.09? ‘ 
, Mana LIABILITIES. Yen ASSETS. Fen 
ts Capital Bes lol se ude ‘ e 100,000,009 00 Capital unpaid 5 40,000,000 02 
Reserve Fund ove ove . : 22,600,000.99 | Cash in hand and at Bank of Japan 28,390,398, 20 
3 special Reserve Fund . s one aa ‘ 7,900,000 .0¢ | Money at call and short notice 39,350,000, 
14.847 }¢: Pension and Provident Funds vs mee ; 1,252,405.°' | Japanese and Foreign Government Bonds 51,251,893. 7 
ee Deposits (current, fixed, ete.) : oa 423,717,019.49 Debentures and Stocks 45,603,233. 
Foreign Bills of Exchange sold ; ; 6,191,987.°° Foreign Bills of Exchange Purchased 40,289,081.* 
tue to Foreign Correspondents (including Discount) ; 12,352,756. . | Customers’ Liabilities under L/C per contra 2,072,531. 
Liabilities under L/C : se am i 2,072,531." Due from Foreign Agents and Correspondents 1,939, 980.57 
Due to local Banks . ; oe 611,866.2 | Loans and Discounts 341,728,319. 
Dividend unpaid ‘ ; 4,582.54 Due from local Banks 114,079. 
i Ipterest accrued on deposits not due ta ; 3,933,483, Provisional Payments 462,376.71 
. 4.270.1% Rebate on Bills not due ; ; ‘ 3,426,126. 70 Bank Pre:mises and Real Estates 3,658,649. * 
«++ 5,655.21 Provisional Receipts os . : 1,117,260.4 | 
«+ -12,086.}46 aglance from last account ai 1,992,454 3 | 
on Set profit for the half year ; ; 7,688,019. | 
Are dn it ee aoe a iiataliatein 
1a S1bs 594,860,493. | 594,860, 493.9 
380,49) 
and — : = — = 
-» 70154 Dr. APPROPRIATION OF PROFIT. Cr 
1403) 
her cas Yen Yen 
.. B35 heserve Fund : ; : ; 2,400,000, 00 Net profit for the half year . 7,688,019. 
meemede heerve Fund for Dividend ... ; . ‘ 1,000,000 00 Balance brought forward from last year 1,992,454. 
+517 891 Pasion and Provident Funds . ; ‘ 159,000.00 
Boras a a ‘ i oa 538,100.00 
i Dndend to Shareholders - 3,600,000,00 
66 495 Baance carried forward to next half year ... : : 1,983,373."! 
BiE724 — - — : 
198.418 9,680,473.51 9,680,473."2 
5a) ” : — a 
e 1% = = 
eys 79 The Bank sells Drafts and Telegraphic Transfers, buys approved inward and ontward Bills, grants Commercial Credits, issues Travellers’ 
Letters of Credit available in all important places in the World, and makes collections. 
1576. 
A 


POLSKI BANK PRZEMYSLOWY 


THE POLISH INDUSTRIAL BANK. 
Paid-up Capital ee ie ee Mkp 1,050,000,000 
Reserve Funds ent cane Mkp 550,000,000 


HEAD OFFICE AT LWOW. 


a Branches at: 


mit | BEDZIN, BORYSLAW. DABRGWA-GORNIGZA, DROHOBYCZ, GDANSK (DANZIG), JASLO, KRAKOW, KROSNO, 
— LODZ, NOWY-SACZ, RZESZOW, SANOK, SOSNOWIEC, STRYJ, WARSZAWA. 


All kinds of Banking business transacted. 


BANCO DEL ECUADOR 


GUAYAQUIL, ECUADOR. 


Paid up Capital - - - -  S/4,500,000.— 
Reserve Fund - - - - ,» 2,100,000.— 
Undivided Profits - - » 948,609.27 


Correspondents in England :—London County Westminster and Parr’s Bank, Ltd.; London 
Joint City and Midland Bank, Ltd.; N. M. Rothschild and Sons ; Credit Lyonnais (London 
Agency) ; Comptoir National d’Escompte de Paris ; Baring Brothers and Co.; Société 
Générale ; Banco Espaiiol del Rio de la Plata ; Lazard Brothers and Co. 


ALL BANKING BUSINESS TRANSACTED. 
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BANK OF MONTREAL 


ESTABLISHED IN 1817. 
CAPITAL PAID UP - = 2 = = $27,250,000 






















EE ie cae. _ - $27,250,000 
UNDIVIDED PROFITS - - - - - $579,675 
TOTAL ASSETS (29th April, 1922) - = $653,869,071 


HEAD OFFICE: MONTREAL. 
Sir Vincent Meredith, Bart. —- - - - - President. 
Sir Frederick Williams-Taylor - - - General Manager. 


Branches and Agencies throughout Canada and Newfoundland, also at New York, Chicago, San 
Francisco and Spokane in the United States and at Mexico City. ‘ 


47, THREADNEEDLE STREET, E.C.2. 
LONDON OFFICES G ‘WATERLOO PLACE, PALL MALL. S.w1. 


Sir Thomas “oi oes. Balfour, Esq. 
George Cyril Cassels, Manager. 
PARIS AGENCY: BANK OF MONTREAL (FRANCE), 
6, PLACE VENDOME, PARIS. 


Paris Comite Consu._TaTir: M. le SENATEUR GASTON MENIER. 
W. F. BENSON, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA 


The Bank has reciprocal arrangements with leading banks covering all countries, and is, therefore, 
in a position to offer favourable competitive rates for business in all parts of the world. With its 
numerous Branches it offers exceptional facilities for the transaction of general banking business 


in Canada, Newfoundland, the United States, Mexico and France. 


SWISS BANK CORPORATION 


Established 1872. 















BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 


BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, BISHOPSZELL, 












MORGES, RORSCHACH, VALLORBE. ort 

LONDON OFFICE- -_ - 43, LOTHBURY, E.C2|f= 
WEST END BRANCH: 1Ilc REGENT STREET, Waterloo Place, S.W.1. mu 
General Manager: X. CASTELLI. but 


Paid-up Capital’ - . - . -  £4,800,000 
Reserves - . : , ‘ . -  §£1,320,000 


The Corporation places at the disposal of the mercantile and industrial community all 
banking facilities required in connection with imports and exports. Banking business 
of every description. Current and deposit accounts. Transactions in foreign exchanges 
for forward delivery. Purchase and sale of investment securities. 


Agents in Great Britain to the Swiss Government Postal and Travellers Cheque Service. 
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Founpers Court, 


THE ECONOMIST. 


LONDON. 


Lorueury, E.C. 2. 


OFFICE FOR TRAVELLERS: 
123, Patt Matt, 


ESTABLISHED 1810. 


° Banking 
Numbers. 


eterna nnn ste eeaieaatiaeans 


BROWN, SHIPLEY & COMPANY, 


COMMERCIAL CREDITS & CONSIGNMENTS. 


FOREIGN EXCHANGE. 


CABLE TRANSFERS. 


SECURITIES PURCHASED and SOLD. 


PHILADELPHIA. 


4th and Chestnut Streets. 


DIVIDENDS COLLECTED. 
DEPOSIT and CURRENT ACCOUNTS OPENED. 
AGENTS and CORRESPONDENTS ALL OVER THE WORLD. 


COUPONS PURCHASED. 


NEW YORK, 
59, Wall Street. 


BOSTON. 


60, State Street. 
ESTABLISHED 1800. 


FOREIGN COLLECTIONS. 
TRAVELLING CREDITS. 


BROWN BROTHERS & COMPANY, 


BALTIMORE. 
(Alexr. Brown & Sons.) 


| a 







S.W.1. 


















ULSTER BAN K LIMITED. 


AFFILIATED TO LONDON COUNTY 


CAPITAL AUTHORISED 
CAPITAL. PAID UF .. 


RESERYVE FUND 


HEAD OFFICE W 


STANLEY 


Seretary—M. W. 


e (College Green. 
DUBLIN | Lower Baggot Street. 


ANTRIM 

ARDARA 

ARDER 

ARMAGH 

ARVA 

ATHBOY 

ATHENRY 
AUGHNACLOY 
SALLINA 
SALLINAMORE 
S4LLINROBE 
SALLYCASTLE, Co 
“ALLYCLARK [Antrim 
SALLYCONNELL 
SALLYHAUNIS 
SALLYJAMESDUFF 


Ardglass 
Augher 
Bailieborough 
Sailinagh 


‘Ballintra 

Sallivor (Fair Days in 
April and October) 
uybay 

Sallyearry 

Ballycastle, ¢ 
‘Pair Days) 

Sallygawley 

pulvhalbert 
Dey reuran (Pair 


0. Mayo 


Sallymena (Markets) 
niet? (Port- 
¥ & Pair Days 
Sallywalter = 


The Bank has 


United eee in all the principal To 


Barring Brs 


TEE Maxson 8S of every description is conducted on the u 
“1 XG DinRcTORS devote their time exclusively to 


FERGUSON. | 


i BLACKWOOD. 
Head Office Manager and Assistant Secretary —JoHN GRAHAM. 
Chief Inspector of Branches—FREDERICK F. HYDE. 


ESTABLISHED APRIL, 
WESTMINSTER 


AND SUBSCRIBED 





RoBeErtT K. L. GALLOWAY. 

Chief Cashier—Cuas. W. PATTON. 
Assistant Cashier—R. M. B. HARRISON. 
Inspectors of Branches—HENRY ADAMS AND CHARLES PENDER, 


1836. 


A. H. Moopy. 
Chief Accountant—J. 
Controller of Branches 


& PARR’S BANK, LIMITED. 
onan £3,000,000. 
£700,000 j —#1 -200,000. 


ARING STREET, BELFAST. 
Managing Directors: 


W. M. FULLERTON. 


Assistant Inspectors of Branches—J.H.CoULSON AND J. G. MADILL. 
BRANCHES. 


BALLYMONEY 
BALLYMOTE, Co. Sligo 
BALLYNAHINCH, Co. 


BANBRIDGE {Down 
BANGor, Co. Down 
BELMULLET 
BELTURBET 
BLACKROCK, Co.Dublin 
BLESSINGTON 


CARRICKMACROSS 
CARRIGALLEN 
CASTLEDERG 
CASTLEPOLLARD 
CASTLEREA 
CASTLEWELLAN 


Bangor Erris (Fair Days) 
*Bawnboy 
*Blacklion 
*Bonmahon 
*Brookeborough 

Bushmills 

Carnlough 

Carrick, Co. 

Carrickmore 
*Castlebellingham 
*Castlefin 

Oelbridge 

Clara 
*Cloghan 
*Clonaslee 

Clonmellon 
Coagh 
*Collinstown (Fair Days) 
*Collooney (Fair Days) 
Comber 


Donegal 


*Bzaged in any other business, 


Lower Camden Street. | 
Ranelagh. 

Sackville Street. | 

| BALLYMENA 


BELFAST { Carlisie Circus. 


Corn Market. 
Crumlin Road. 


EDENDERRY, King’s Co. 
EDGE WORTHSTOWN 


| Connswater. 
CORK—88, Patrick Street. 
} 
CLOGHER 
CLONES g 


COLERAINE 
COOKSTOWN 
CooTEHILL 
| DELVIN,Co.WestMeath 
DONAGHADEE 
DONEGAL 
| DOWNPATRICK 
DRAPERSTOWN 
DROMORE, Co. Down 
DROMORE, Co. Tyrone 
DUNDALK 
DUNGANNON 
DUNLAVIN 


CAVAN 
i 
1 
| 
' 
| 
| 


AGENCIES (open on 


*Crossdoney (Fair Days) 
Crossgar 

*Crossmolina (Fair Days) 
Crumlin 

*Derrylin 

Dervock (Fair Days) 
Donemana 

*Dromahair (Fair Days) 
Dromara 


| *Drumkeeran 
| *Drumlish 


Dundrum 

Dunkineely 
*Dunleer (Fair Days) 

Dunmurry 


| *Dunshaughlin 


*Easky 


*Enfield 


Enniscorthy 
Enniskillen 
Street) (Fair Days) 


* Temporarily closed owing to the 
wns in the United Kingdom, on the 
of America, South America, India, China and Japan. 

sual terms at the Head Office and Branches. bs 
the affairs and business of the Bank, the Deed of Co-Partnership requiring that they shall not be 


j 
| 


farket and Fair Days). 


INNISKILLEN 
FERBANE 

GARV.GH, Co. Derry 
GLENNAMADDY 
GLENTIES 

GORTIN 

GRANARD 
IRVINESTOWN 
KILKENNY 
KILLESHANDRA 
KILLYBEGS 


| KILLYLEAGH 


KILMACTHOMAS 
KILNALECK 


*FParnaharpy 

Fintona 

Fivemiletown 
*Frankford (Fair Days) 

Frenchpark 
*Freshford 


| *Geesala (Fair Days) 


Glenarm 

*Grange (Fair Days) 
*Johnstownbridge (Fair 

Days) 

Kilcar 

Kilcock 
*Kilkerrin (Fair Days) 
*Killala 
*Killeter (Fair Days) 
*Killucan 


| *Kilmacrennan 


(Pair Days) 


| . 
(Belmore | *Kiltyclogher| Fair Days) 
| *Lanesborongh 
present disturbed state of the country. . 
Continent of Europe, and in Canada, Australia, New Zealand, South Africa, the 


Donegal! Place. Mountpottinger. 
Shaftesbury Sar. 


Markets. 


KINGSTOWN 
KIRKCUBBIN 
LARNE 
LETTERKENNY 
LIMAVADY 
LIMERICK 
LISBURN 
LISNASKEA 
LONDONDERRY 
LONGFORD 
LURGAN 
MAGHERA 
MAGHERAFELT 
MANORHAMILTON 
MOATE 
MONAGHAN 


Lishellaw 

Longwood (Fair Days) 
*Louisbargh 

Markethill 

Milford 

Millisle 

Moira 

Mountchariles (Fair 
*Moy Days) 

Newcastle (Co. Down) 
"Newport 
*Newtowngore 

Newtownsaville 
Omagh (Markets) 

Plumbridge 

Pomeroy 

Portavogie 

Ramelton 
*Rathangan 
*Rathmolyon (April 

Annual Fair) 


WALLACE 


| *Tobermore 


BLACKWOOD. 
—JOHN KNOX PATTEN. 


Shankill. 
York Street. 
MULLINGAR 
NAAS 
NEWRY 
NEWTOWNARDS 
NEWTOWNHAMILTON 
OMAGH 
PORTADOWN 
RATHFRILAND 


| SLIGO 


STEWARTSTOWN. 
STRABANE 


| TRIM 


TUCAM 


| TULLAMORE 


WATERFORD 


| WESTPORT 


WEXFORD 


*Ratoath (Fair Daya) 
*Riverstown (Fair Days) 
*Roslea 

*Shannon Bridge 

*Sixmulebridge 
Sixmilecross 

*Streete 

*Summerhill 

*Swanlinbar 

*Swateragh 

*Taghmon (Fair Days) 

*Tempo 

*Thomastown (Fair 

Days) 

Trillick 


| “Tullinadaly (Fair Days) 
| *Wellington Bridge 





(Fair Days) 
“Williamstown (Fair 
Days in May and Nov.) 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £6,154989 


Capital Subscribed and Paid Up 


Four per Cent. Guaranteed Stock ; | ' , 
“A” Preference Shares Issued to N.Z. Government 
‘*B”’ Preference Shares Issued to N.Z. Government 
Ordinary Shares . , : : , . ; : 


£520,008 
500,000 
625,00 
2,250,000 | 
$3,904,900) 
2,105.81 


56,010.80 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, EC 4 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 






Reserved Fund and Undivided Profits . ' 










THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colon 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established wn Calcutta 29th September, 1863. 


Bankers to the Government in British East Africa and Uganda. 
Subscribed Capital : : : : £4,000,000 
Paid-up Capital . . : . £2,000,000 
Reserve Fund . - - . : £2,600,000 
Number of Shareholders . : . 2,148 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 
ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 


SIR JOHN P. HEWETT, G.C.S.I., K.B.E.,C.LE. | SIR CHARLES C. McLEOD. | J. N. STUART, Esq. 
ROBERT MILLER, Esq. | J. D. NIMMO, Esq. J. A. TOOMEY, Esq. 
BRANCHES: 

CALCUTTA CAWNPORE MANDALAY | ZANZIBAR ENTEBBE | ads 
BOMBAY DELHI COLOMBO | MOMBASA) x, KAMPALA j g 
MADRAS LAHORE | KANDY | NAIROBI [Qjiony | JINJA . 
KURRACHEE TUTICORIN | NEWERA ELIYA | NAKURU [pp 4’ TANGA } Tanganyik® 
CHITTAGONG COCHIN | ADEN [ADEN | KISUMU eat | DAR-ES- | erritory- 
AMRITSAR RANGOON | STEAMER POINT | SALAAM ) 


j . . acts ills of 
The Bank grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects at 
Exchange ; collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. 
receives Deposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


interest 0B 
The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum 10 
the minimum monthly balances. 
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Telephone : Adresse Telegraphique : 
Barre 44-03. MITSUI, LYON. 


H. HAMASAKT, 


Inter. 102. 
Agent de 


MITSUI & CO., LIMITED, 


(Incorporated in Japan). 
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TOKIO, YOKOHAMA, OSAKA, KOBE, 
SHANGHAI, HONGKONG, CANTON, BOMBAY, 
LONDON, HAMBURG, NEW YORK, etc. 


1 RUE DE LA REPUBLIQUE 1. 
LYON, FRANCE. 









Codes used: 
Bentley's complete 

A.B.C. 5th Phrase Code 1912 Scott's Code 10th 

Private 





GRAPHIC 
OTIATES 
riptions of 
» Colonie 


8 Aaa ec SRI RES ROSE eg i 0s Ba ils Wie SE APNE DANES Se PBR ES 
fe ye - Aegean gre PRRs wig 4 o¢ é 


4, PIEDERLANDSGHE HANDEL: MAATSGHAPPIL 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 


pypphbnsinech pay 
1d 


3 ‘ sai 9 
casei cette te ayes ERG! AERA MIP RI HL I, wipe ANG tole ROR Re 


Capital Paid up - - - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - -f.19,455,211 __,, 99 (£1,620,434) 
fxtraordinary Reserve Fund - f.22,660,000 _,, 9 (£1,888,333) 


Head Office: AMSTERDAM. 


2. Branches: ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, aaa 
MEDAN, and further Principal Ports. 


64. Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and JAPAN: 
9q. SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI and KOBE. 








sl (rant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
ganyiks on the Continent, on Great Britain, Africa, America and Australia, and transact 
a Banking Business of every description. 
Bille of 
1e Bank 

LONDON CORRESPONDENTS: The National Provincial znd Unijyn Bank of England, Ltd., 
— LONDON. 
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THE BANK OF TAIWAN, Lig 


(REGISTERED IN JAPAN, 1899.) 


Head Office - - TAIPEH, FORMOSA. W 


Scoikcenentinetedineiaiieatll S11 


















a 





the Imperial Japanese Government, and is authorises 
. . . . : , eu 
to issue notes in Formosa, being under th 


=e : © special 
supervision of the Government. 


NK as 
Map showing distribution of Branches in 7 ' : — 
the Far East. a Capital Subscribed - ‘ | 

: Other Branches: NEW YORK & BOMBAY. F ‘ 7 | p , ed ¥. 60,000,000,” 
= ee ; e it Capital Paid up - -  Y. 52,500,000 r 

Medi || Reserve Funds “se V8 . 
j ‘ = | , . 12, 1 80,000. 

4 
Bh. ot fy 
| a | S 
i 3 c The Bank is incorporated by special charter of 


PACIFIC, 


OCEAN The Bank transacts General Banking and Pareto 


EE PHILIPPINE Exchange Business, undertakes Trust Business 


S, and acts 
Ss \} . 
te ] as Business Agents for other Banks. 


ye? 5 
YY } i Deposits are received for fixed periods on terms whi! 





: may be ascertained on application. 
7 & . 
<8 STZ ‘| TOKYO OFFICE : Yeirakucho, Kohjimachi-Ku, Tokyo 
{uy | LONDON OFFICE : 25, Old Broad St., London, £.(2 


OO ---se-9-,asasassaseeesseesenEeeeeEEEE , 











ESTABLISHED 1862. 


PAID UP CAPITAL AND RESERVE FUND - £4,140,000 


AFFILIATED WITH LLOYDS BANK LIMITED. 
DIRECTORS: 
Chairman—J. W. BEAUMONT PEASE, Esq. 
E. ROSS DUFFIELD, Esq. KENNETH MATHIESON, Esq. 
RICHARD FOSTER, Esq. HERMAN B. SIM, Esq. 
FOLLETT HOLT, Esq., M.I.C.E. R. A. THURBURN, Esq. 
ESTABLISHED AT: 
ARGENTINA: Buenos Arres, with  sub- | BRAZIL: Rto pe JANEIRO, BAHIA, CurITYBA 
branches at Barracas-AL-NortTe, Boca DEL Maceto, Manaos, Para, Prvoras, PER 












RIACHUELO, ONCE DE SETIEMBRE, CALLE | NAMBUCO, PoRTO Poe Rio GRANDE, 
; . abies Santos, Sao PauLo, Victoria. 
ee ee ae | CHILE: VALPARAISO, SANTIAGO, ANTOFAGASTA 
; 7 PARAGUAY : ASUNCION. 
pOBA, MeEnpozA, PaRANA, Rosario, | COLOMBIA: Bocota, MEDELLIN. 
__Tucuman. | U.S. AMERICA : New York, 51, Wall Street 
URUGUAY: Monte Vipeo, and at CALLz | FRANCE: Paris, 9, Rue du Helder. | 
Rio Necro (Monte Video), Paysanpu, | BELGIUM: Antwerp, 22, Place de Meir. 
SALTO, RIVERA. | PORTUGAL: Lisson, 44, Rua Aurea. 
AGENTS THROUGHOUT THE WORLD. 
BANKERS : 
THE BANK OF ENGLAND. LLOYDS BANK LIMITED. ] 
Purchases and sales of stocks and shares effected through the Bank's Brokers. All kinds of Banking Business 
transacted. 


INFORMATION DEPARTMENT: . Ithough 
Commercial information and up-to-date Reports on South American Firms are available on application, but inn we 
every care is taken that the information given is accurate, the Bank cannot guarantee or accept responsibility for § 
MONTHLY REVIEW POST FREE ON APPLICATION. 


Head Office: 7 PRINCES STREET, LONDON, E.C2. 
Agencies: MANCHESTER: 86, Cross Street. BRADFORD: 43, Hustlerga!* 
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‘WILLIAM F. MALCOLM & CO., 
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52, Leadenhall Street, LONDON, E.C. 3. 


a 








Merchant Shippers 


FLAX, HEMP, 
JUTE & GRAIN 








| Dundee, Scotland. 
Bologna, Italy. 
New York, U.S.A. 
| Nakuru, B.E.A. 


WM. F. MALCOLM & CO. - 
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DAs 


( Reval, Esthonia. 


MALCOLM & CO. - - . ; : 
| Riga, Latvia. 


Telegraphic Address: ‘‘MALCOLM.”’ 


REEL RS 








THE COUNTY BANK. 


THE MANCHESTER & COUNTY BANK LIMITED. 


Directors: 
Sir FRANK FORBES ADAM, Bt., C.B., C.I.E., Manchester, Chairman. 
GEORGE HESKETH, Esq., Bolton, Deputy Chairman 


& 


J POPU ORS ae 


’ capitis ; , yy ince sdilaaiaaamieds cn Aaaananbaaeat ise aston pais Sacha 
“yo traeseaPnohaniaes wana ie gle itor anGewasale WE: Saambd pao le 1 sorte amr ee agen aah ih waste eae ibaa cs at 
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The Hon. MARSHALL J. BROOKS, Rawtenstall. Sir FRANK HOLLINS, Bt., Preston. rt 
T. GILBERT DUGDALE, Esq., Blackburn. JOHN W. MAKANT, Esq., Bolton, 5 3 
ERNEST S. GLADSTONE, Esq., Liverpool. HENRY J. REISS, Esq., Manchester 


Joint Managers: J. W. NIGHTINGALE and R. Bb. MARTIN. 


Head Office - - 55, KING STREET, MANCHESTER. 
Foreign Department 59, KING STREET, MANCHESTER. 
Liverpool Office 53, DALE STREET, LIVERPOOL 


(With Foreign Department Attached). 
And 155 BRANCHES in LANCASHIRE and Adjacent Counties. 


oP phys 


AMRIT 2 








Capital Subscribed - - - - #- #- -  ££5,460,200 


» Paid up ie ee ae ee 1,092,040 
Reserve Fund - ‘ - - - . - 950,000 
I i ee gy a! Sa 


—<—<—<—$—$—<—_——————— 


Interest is allowed in accordance with the current value 





Current and Deposit Accounts are Opened. 
of money. 

Drafts and Letters of Credit issued, and Telegraphic Transfers of funds made, to all parts of the world. 

Foreign Bills and Coupons collected or negotiated. 

Purchases and Sales of Stocks and Shares effected. 

The Officers of the Company are bound to secrecy in respect of the transactions of its customers. 
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GOTEBORGS BANK 


ot 
GOTHENBURG (Sweden), STOCKHOLM. ¢ 
100 PROVINCIAL BRANCHES. . 


Telegraphic Address: “ GOTABANK.” Agencies 
Hi 


Bello 
Catagu 





Capital (fully aed - - - Kr. 43,750,000 


an 
5. Lit v1 
a. Ps 


Rec’ she. k 

Reserves - - - - - =  » 35,000,000 J. 
Every description of Banking and Exchange business transacted. Every d 

TT Purcha: 














terms. 


LONDON AGENTS: 
LONDON COUNTY WESTMINSTER AND PARR’S BANK, LTD., Lombard Stre 


HAMBROS BANK, LIMITED. 


WILLIAMS DEACON’S BANK 


(Members of the London. Bankers’ Clearing House.) LIMITED. 


Corresp* 
Telegray 





TOTAL ASSETS, 30th June, 1922 - - - £42,58224 
LONDON OFFICE:- - - -  - 20, BIRCHIN LANE, E.C3. 


MANCHESTER OFFICE: . - MOSLEY STREET. 
And 168 other Offices, in Londen. Lancashire, Yorkshire, Cheshire, 
Derbyshire and Staffordshire. 


The Bank is prepared to act as Trustees under Wills, Settlements, Debentures, Trusts, & 
Trustee Departments: LONDON and MANCHESTER. 


SAVINGS ACCOUNTS OPENED. 
Money received on deposit, bearing interest and repayable on demand. 
Current Accounts conducted on agreed terms. 


ACCEPTANCE CREDITS ARRANGED 
AND 
EVERY DESCRIPTION OF FOREIGN EXCHANGE BUSINESS TRANSACTED, 


STOCKHOLMS ENSKILD: 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 


CAPITAL (paid up) - - - Kr. 43,500,000. 
RESERVE FUNDS - - - Kr. 41 ‘500, ,000. n 











Banking and Exchange Businces of every “description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit and Travellers’ Cheques issued available in the princip 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 2 0 
LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED, LOTHBURY, E.C.; FREDK. HUTH 
HAMBRO’S BANK, LIMITED. 
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BANCO DO BRASIL 


RIO DE JANEIRO 


CAPITAL - - - -  . 100.000 :000s000 
RESERVES Fe A GO s OCOOSOOO 


Acencies in Brazil : Aracaja, Bage, Bahia, Parretos Bauri, Correspondents in all the other main places of Brazil. 
ello Horizonte, Cachoeira, Camocim, ( ampos, Carangola, or ‘ : - Lond 
rataguazes, Corumba, Curityba, Cuyaba, Feira de Sta. Anna, Sncen Sounere : N M. Rothschild and Sons; London 
sor;anopolis, Fortaleza, Ihéos, Ipamery,Jahu, Joinville, Juizde County Westminster and Parr’s Bank, Ltd.; and Baring 
Fore Livramento, Maceié, Manaos, Maranhio, Mossord, Natal, Brothers and Co., Ltd. 

Pari Parabyba, Parnahyba, Pelotas, Ponta Grossa, Porto Alegre, 
Recife, Ribeirio Preto, Rio Grande, Santos, Siio Felix. Sio 
Paulo, Therezina, Tres Coracdes, Tres Lagéas, Uberaba, 
rruguayana, Varginha and Vict ria. To be shortly opened: New York Bankers: The National City Bank ; Guaranty Trust 
Ryenos Aires (Argentina), Montivideo (Uruguay). Company of New York, and Dillon, Read & Co. 


Paris Bankers: Comptoir National d’Escompte de Paris, 
Hottinguer & Cie., Banque Imperiale Ottomane. 


a é 

Purchases anda sales of S€cuUrilies effected. Accounts current opened and money re erved on de posit for fixed 

rms. Payments made; bills, cheques and other documents coliected ; dividends and annuities received for 
customers, and net proceeds remitted by first mails under the most favourable conditions. 


Frery description of banking business transacted. Diafts drawn and single or circular Letters of Credit issued. 


Correspondence conducted in Portuguese, French and English. 
Telegraphic Address: ‘* Satellite’’—for all offices. Codes used: Private, ABC 5th ed., Lieber’s, Peterson’s, Broomhall’s 


»  tlaw a >.} - 
Bentley 3, Ribeiro, ete. 








THE P. & O. BANKING CORPORATION, 


LIMITED. 


Head Office: 122 LEADENHALL STREET, LONDON, E.C.3. 


Authorised Capital . , £5,000,000 
Subscribed Capital . , £2,594,160 
Paid-up Capital - . . : £2,594,160 
Reserve Fund . . ; : . £90,000 


BRANCHES: 16 Cockspur Street, London, S.W.1; Calcutta; Bombay; Madras; 
To be opened shortly: Hongkong. 


Karachi; Colombo; Singapore; Shanghai. 


Affiliated Bank : Head Office: 


THE ALLAHABAD BANK, LIMITED. ALLAHABAD; with 32 Branches and Sub-Agencies in India. 


Authorised Capital “ ° Rs. 40,00.000 Subscribed Capital ‘ Rs. 40,00,000 
Paid‘up Capital - , - Rs. 35,50,000 Reserve Fund - - Rs. 35,50,000 
Contingency Fund - Rs. 6,00,000 


London Bankers: Bank of England; The National Provincial and Union Bank of England, Ltd.; London County 
Westminster and Parr’s Bank, Ltd.; Lloyds Bank, Limited; Royal Bank of Scotland. 


Every description of Banking Business transacted. Correspondents in all parts of the World. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7s. Gd. net. 


omic Journal :—‘' The high qualities he possesses and exhibits will, we are sure, recommend his * Intri duction * to all 
oe : . . : } } ’ ida % f r g.’ 
ud make at once the easiest and the safest approach available to the fascinating but complicated * study of price 
oat rh : a ; + lwave mnw rt } >} 1 
‘* ‘S, perhaps, the most crucial of present popular economic questions, and it must always occupy a prominent piace in the 


scussions of professional economists.”’ 


The Eco 


* 


‘'¢ Westminster Gazette :—'‘ Mr. Layton, who is one of the ablest of the younger Cambridge economists, has refrained deliberately 
™ a long exposition of the theory of the relation between price levels and the quantity of circulating currency. He has 
9. + °¢ that historical method which appeals to the instinctive empiricism of the practical man. His tracing of the price 
+ wuttions of the past ninety years in England, and his analysis of their causes and results are admirably lucid. And if the 

* secures the wide circulation which its merits deserve, it should do much to draw public attention to the vital importance 


l@ ne 


aegiected question.’’ 


ador 


~ &conomic Review :—‘' His excellent and clear little book ought to be in the hands of every student of social conditions. 


“ne Practical En 


century gineer :—‘ This book should be valuable to the student of monetary values and prices, especially of the nineteenth 


MACMILLAN & CO, LTD., LONDON, W.C.2. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED 


Incorporated by Royal Charter and Act of Parliament. Established 1825. 

Affiliated with Lloyds Bank, Limited. 

Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900.099 
RESERVE FUND, £1,100,000. a 









Head Office-EDINBURGH. 


WILLIAM CARNEGIE, GENERAL MANAGER. GEORGE A. HUNTER, SEcrETary. 


London Office—37 NICHOLAS LANE, LOMBARD STREET, E.c4 


T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Mana 


Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &, - 4 
collection of Dividends and Coupons, whether payable in Great Britain or abroad; the issue of Drafts, Letters of Credit’ - 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to ia 

















ger. 










Bar king 

There is a speciilly equipped Foreign Department at the Principal Glasgow Office. all parts Letters 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colon; Busines 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. a 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. — 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED 


ital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Pai 
oe Reserve Fund, £1,000,000. ald up Capital, 21,000.00, 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street, 


DIRECTORS. 


ROBERT JOHN HOSE, Esq., Chairman, Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart.,| FRANK HENRY HOULDER, Esq, 
WILLIAM HERBERT HOLLIS, Esq., G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq, 

Deputy Chairman. RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Esq 
FREDERICK R, 8. BALFOUR, Esq. EDWARD GREENE, Esq. 





MANAGER —HENRY PROBYN ROBERTS, Esa. 


SUB-MANAGERS~—PATRICK ERNEST O'HEA, Esq. 
SECRETARY—LOUIS GEORGE BALLY, Esq. 


JOHN DEVEREUX BLACKBURNE, Esq. 
AU DITORS.—MESSRS. TURQUAND, YOUNGS ¢ 00 
Branches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Sx 
MONTE VIDEO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to Buenos Ayres , 
Also Sub-Branches at—PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VICTORIA 
CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO. 


CORRESPONDENTS 


in all the principal Cities and Towns in Europe, in the United States of America and in South and Central America. 
New Zealand, South Africa, India, ete. 


Also in Australia, Canads 





MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 28, THREADNEEDLE STREET, E.C.2. 


Paid-up Capital i ay a i, a ... £5,000,000 
Reserve Fund 3,600,000 


Reserve Liability of Proprietors ia a 5,000,000 


: SIT £13,600,000 
Aggregate Assets to 3lst March, 1922, £71,661,755 6s. 7d. — 


The London Office issues drafts on demand on its Head Office (Sydney, N.S.W.) and Branches i9 
all the Australian States, New Zealand, Fiji and Papua. Makes Mail and Cable Transfers. Negotiates 
and Collects Bills of Exchange, Arranges Wool and other Produce Credits. Receives Deposits for mxe¢ | 
periods on terms which may be known on application and conducts every description of Australasian 


Banking Business. H. MELDRUM, Acting Manager. 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 


BASILDON HOUSE MOORGATE, E.C.2. 
ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600.000 Stg. Paid-up Capital £485,580 Sté. 
Reserve £150,000 Stg. 


GREECE.—The only British Bank or Financial House in the country. Possesses a network 3 
Branches and Correspondents throughout the whole of Old and New Greece, 1 civ? 



























| ( 
Macedonia. PRINCIPAL OFFICE: ATHENS. Undertakes all Banking operations | | 
on most favourable terms. ty 
EGYPT.—PRINCIPAL OFFICE: ALEXANDRIA. Branches at Cairo and throughost we | an; 
cotton districts. Specialises in all operations connected with the moving of the cotton | 






Also at Constantinople. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727 
ee oe elena 
REST AND UNDIVIDED PROFITS (October, 1921) 





se His ie yO 40740031 
0, Head Office - ST. ANDREW SQUARE, EDINBURGH. 


General Manager—A. K. WRIGHT. D.L. Secretary—J. B. ADSHEAD. 


London Office - 3 BISHOPSGATE, E.C. 2. 


Joint Managers—ALEX. DICK and WM. WHYTE. 
, Glasgow Office - ROYAL EXCHANGE SQ. and BUCHANAN ST. 
C4. Agent—THOMAS LILLIE. Sub-Agent—WILLIAM DONALD. 


Foreign Exchange Departments 


at all these Offices. 


e+ éh yy 
“A the 182 BRANCHES THROUGHOUT SCOTLAND. 
parts Ranking business of every description transacted. Ds posits received at interest, repayable at call or at notice. Drafts, Circular Notes, 
letters of Credit, and Cable Transfers issued—available throughout the world. Foreign Ex hange. Accounts opened, and Agency 
olonies ce Business undertaken for Foreign and Colonial Banks and other financial establishments ; 


CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 














TED, 

























es CONSTITUTED By ACT OF PARLIAMENT, 1695. 

treet. 
AUTHORISED CAPITAL ie ai £4,500,000 
PAID-UP CAPITAL and RESERVE FUND £2,000,000 
DEPOSITS and CREDIT BALANCES £38,600,000 
Governor: WILLIAM JOHN MURE, EsqQ., C.B. Deputy-Governor: The Right Hon. LORD ELPHINSTONE. 

ae Head Office: THE MOUND, EDINBURGH. 

o GLASGOW, Chief Office: 2ST. VINCENT PLACE. W. G. LEGGAT, Manager. 

alo & bai LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 

SaeaEA wal 201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 

Every Description of British and Foreign Banking Business transacted. 
ralia, Conais GEORGE J. SCOTT, Treasurer. 
_ f} THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE FUNDS £1,350,000 


wb 4 
,000 








) 000 Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.T. 
’ Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 

),000 HEAD OFFICE - EDINBURGH. 

) 000 REES GRIFFITH THOMAS, General Manager. R. W. STEVENSON, Secretar; 
actin Over 160 Branches throughout Scotland. 

EES 

ail London Office: 38, Threadneedle Street, E.C.2. 
ches u 

rotiates Every description of Home and Foreign Banking Business transacted. 

» fixed | ‘‘BARGCLAYS” GROUP OF BANKS: 
-alasian | Barclays Bank Ltd. Barclays Bank (Overseas) Ltd. he British Linen Bank. The Union Bank of Manchester Ltd. The Anglo Egyptian Bank Ltd. 
ager. | 
ne 





— 


>, (Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 
Capital :—Subscribed, £5,500,000; Paid up, £1,750,000. 





Reserve, £1,125,000. Deposits, £43,711,000. 
) Stg. ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
ET 
London Office: 62 LOMBARD STREET, E.C.3. 
mee JOHN F. SANDEMAN, Manager. : ANDREW W. RUSSELL, Asst. Manager. 
cludi : 
rations | General Banking business, and every description of Foreign Exchange business, transacted. 
Banking Correspondents throughout the United Kingdom and in the principal Cities of the World. 
vest = The Bank has 270 Branches and numerous Sub-Offices throughout Scotland, and is in touch with every District, 
yn CrOP+ | 


er P an exceptionally favourable position for dealing with General Business, and with Agency Business for Colonial 
reign Banks 
| . 
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NATIONAL BANK OF EGyprT 
HEAD OFFICE: CAIRO. 











f 
' Governor: B. HORNSBY, C.B.E. . 
RES 
S ent eee et ee > vr = DEF 
f FULLY PAID CAPITAL - + + + £ 8,000,000 
i. RESERVE FUND - : . . ° - £=2,200,000 
London Agency : 
t 6 & 7, KING WILLIAM STREET, E.C.4 ae 
. Branches in all the Principal Towns in <n 
af EGYPT and the SUDAN. ae 
| AnH 
4 PETE 
: 4 Sir H 
| BANK OF ROUMANIA(|F® 
if NOR. 
ate (FOUNDED 1866.) LIMITED. ce 
of HEAD OFFICE: 64 Cornhill, London, E.C.3. "Dat 
BRANCH: 11 Calea Victoriei, Bucarest. — 
=e 3 tenance EEE bard 
oh DIRECTORS. _ 
Ee E. W. H. BARRY, Esq. The Viscount GOSCHEN. on the 
t 4 C. de CERJAT, Esq. General The Hon. Sir H. A. LAWRENCE, K.C.B. 
| ' Lieut.-Col. Sir ALBERT STERN, K.B E., C.M.G. 
FE BANKERS : BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & Co. CLA 
i | ' A General Banking Business with Roumania is conducted, and Correspondence from those having interests ia 
i that country is invited. LON 
| - 
7; 
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BANK OF BRITISH 
WEST AFRICA 


ESTABLISHED 1894. LIMITED. 


Mellon National Bank 


of Pittsburgh, Pennsylvania, U.S.A., — 


eee eee 


Offers its wide experience and 
comprehensive services to British 
banks, merchants and manufacturers 
in the transaction of American bank- 
ing business of every description. 


4 
; 
: 


7 
i 
| 


4 
Pas 
| 


Authorised Capital ... £4,000,000 
Subscribed Capital ... £3,000,000 
Paid-up Capital ... ...  £1,200,000 
aed Las £400,000 


eee eee 


A tee ie ime 


Complete facilities for handling 
drafts, cheques, money orders, 
bills of exchange, letters of credit, 
and all other instruments of inter- 
national banking. 


Chairman: 


Se eee 


The Right Hon. THE EARL OF SELBORNE, 
K -C.M.G. 


“9 


ed 


nests hiainininiaainnt sete cc ns Noli ei: “ “phat 

‘ SOI Res che . . ae 4 » 

Rn TR ETERS ESTER OT oF oe Se ee a eee 
¥ Tn nt. * — 


Head Office : 
17-18, LEADENHALL ST., LONDON, E.C.3. 


General Manager : 


LESLIE COUPER, C.M.G. 


Direct connections with all parts 
of the United States. 


re 


Your correspondence is solicited. 
Liverpool Manchester Hamburg New York 
West Africa Canary Islands Egypt Morocco 
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Capital and Surplus - $12,000,000. 


PRINCIPAL SHAREHOLDERS : 


Lloyds Bank, Ltd.; London County Westminster & 
Parr’s Bank, Ltd.; National Provincial & Union Bank 
of England, Ltd.; Standard Bank of South Africa, Ltd. 


CABLE ADDRESS: “MELLONSON, PITTSBURGH.” 


London Agents: The NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LTD. 
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NON BANK OF SCOTLAND,|THE BANK OF ADELAIDE 


Limited. 
_, ras oe (Established 1865). 


BSCRIBED CAPITAL - ~- £5,000,000| Paid-upCapital - - - - £625,000 
sAID-UP CAPITAL - « « oi £1 ‘000,000 Reserve Fund - . i. - - 650,000 






























| ees a . : . duane Reserve Liability of Shareholders 5, 8281000 
Chairman. . i 
ne 1s Grac’ THE DUKE OF ATHOLL, K.". Head Office—Adelaide, South Australia. ; 
00 Deputy Chairman. MELBOURNE OFFICE—267 COLLINS STREET. | 
valle Gane men tims. SYDNEY OFFICE—105 PITT STREET. 
Ordinary Directors. LONDON OFFICE—11 LEADENHALL ST., E.C.3. 
ROBERT CLARK, Esq., Shipowner, Glasgow. Bills on Australasia purchased or collected. 
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OBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. ° . 
oe C. D. GAIRDNER, Esq., Banker, London. Drafts and Letters of Credit issued and 


HENRY E. GORDON, Esq., of Aikenhead, Cathcart. Remittances cabled. 
james NOBLE GRAHAM, Esq., Merchant, Glasgow. Deposits received for fixed periods at rates to be 


gir LUDOVIC JAMES GRANT, Bart., Edinburgh. ascertain sant idee -_e 
Tease Suunant, Wan. Aateaee, Glennon. ed on application, and every other description of 


ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. banking and exchange business transacted. 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 


i ee z Gieken auien rian. T H E W ES T E R N ; | 
NORMAN L. HIRD, Esq., General Manager, Glasgow. r 
Every description of HOME AND FOREIGN Banking Business AUSTRALIAN BAN K. 


| 
| 
| 
transacted. Established 1841, 
| 
{ 





Letters of Credit on all places abroad, and cable remittances 


arranged. 
Duties of Trustee and Executor undertaken. 





The Bank is closely associated with, and represents at its Scottish _ . rf a 
Branches, THE BRITISH OVERSEAS BANK, LIMITED, 31, Lom. | PA!-UP CAPITAL (25,000 shares of £10 each) ... £250,000 
























bard Street, London, ao pe been SPECIALLY | RESERVE FUND... ose ei o~ sie .. £750,000 
ORGANISED FOR FOREIGN JSINESS. bee ' ia 
At London Office, Current Accounts and other business conducted RESERVED PROFITS... se - eee eee £15,822 $ 
on the usual terms of London Banks. Deposits received at interest. RESERVE LIABILITY OF SHAREHOLDERS ... .. £250,000 = 
NORMAN L. HIRD, General Manager. 
HEAD OFFICES: | Drafts issued, Remittances cabled, Billg negotiated or collected, Deposits ; ; 
i sl i | received for fixed periods at rates to be ascertained on application, and all ; oe 
GLASGOW Ingram Street. a EDINBURGH George Street. Banking and Exchange Business connected with Western Austrailia conducted : ; 
| th h th 3% 
LONDON OF FICE—62, Cornhill, E.C.3. John Alexander,Manager. | i 
WITH | London Agents : 
0 Se ee CT LAT, | THE BANK OF ADELAIDE, 11 Leadenhall Street, Londoa, £.C.3 











| ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 


Hongkong and Shanghai 
Banking Corporation 


























CAPITAL ALL PAID UP .......—«.. $20,000,000 
SILVER ———« ao Ge. ake reagan Capital Authorised ... £1,250,000 
STERLING RESERVE, held in London ...  £4,500,000 Capital Subscribed .... 1,100,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 










Paid up .. «=. 600,000 a8 

























4 . 
Head Office - - HONGKONG. Reserve Fund = 520,000 
Chief Manager - Hon. Mr. A. G. STEPHEN. ———— i 
j é 
| DIRECTORS. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, CoLIN FREDERICK CAMPBELL, Chairman. : 
Colombo, Dairen (Dalny), Foochow, Haiphong Hamburg, ROBERT ERNEST ALEXANDER. ' 
Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, Kobe GEORGE CLEVERLY ALEXANDER. i 
(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, Puitip PEMBROKE ALEXANDER ys 
Nagasaki, New York Peking, Penang, Rangoon, Saigon, San : ie orate * ote o- . ti 
: . . ; Srr Austin Epwarp Harris, K.B.F. ee # +4 


Francisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama. 








Manager—F. NEwcoms. 
Sub-Manager—E. D. Sprine RIce. 
Secretary—A. K. Bruce. 






COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 















— Cecil Baring. C. A. Campbell. 
avid Landale. Sir George Sutherland. . . , 
A. M. Townsend. C. F. Whigham. Approved Mercantile Bills discounted. Loans 


granted on negotiable securities. Money received 
on deposit at call and short notices at current market 
rates, as advertised from time to time in the daily 
papers. For longer periods on specially agreed terms. 






$1 MANAGERS IN LONDON: 
R NEWTON J. STABB. H. D. C. JONES. 


Sub-Manager, John MacLennan. Accountant, A. Moncur. 


9, GRACECHURCH STREET, 
LONDON, E.C.3. 






The Company deals in British Treasury 
Bills of any maturity. 
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LONDON & BRAZILIAN BANK | 
LIMITED. 


Established 1862. 
7, TOKENHOUSE YARD, E.C.2 





Manchester Agency: 
36, CHARLOTTE STREET. 


Subscribed Capital - 
Paid-Up Capital - 
Reserve Fund - - 


£3,000,000 
1,500,000 
1,500,000 


Branches in Brazil at Rio de Janeiro, Manaos, 
Para, Maranhao, Ceara, Pernambuco, Bahia, 
Santos, San Paulo, Curityba, Rio Grande do 
Sul, Porte Alegre, Pelotas. River Plate— 
Buenos Ayres, Rosario and Montevideo. United 
States—New York (Agency). |Europe—Paris, 
Lisbon and Oporto. 


Agents or Correspondents in all the principal 


cities of Brazil, Uruguay, Argentina, the United 
States and Europe. 


Drafts, Letters of Credit and Cable Transfers 
issued on Branches and Agents. Bills of 
Exchange negotiated or sent for collection, and 
every description of Banking business undertaken. 





| 
} 
| 
| 
} 
j 
i 


THE EASTERN BANK 


LIMITED. 





Head Office; 
4 CROSBY SQ., LONDON, E.C. 3. 





Authorised Capital 
Paid-up Capital ‘ £1,000,000 
Reserve Fund ... ws = £300,000 
Reserve Liability of 


Shareholders £1,000,000_ 


£2,000,000 
} 





BOARD OF DIRECTORS. 
Chairman. 
J. S. HASKELL, Esq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 


JAMES H. BATTY, Esq. EMILE FRANCQUI, Esq. | 
G. BROMLEY-MARTIN, Esa. MEYER SASSOON, Esq. | 
Sir PERCY NEWSON, Bart.. MP. 





Branches— 
SOMBAY, CALCUTTA, MADRAS, COLOMBO, | 
BAGDAD, BASRA, BAHREIN, AMARA, | 
HILLAH, MOSUL. 





The Bank issues Drafts, Telegraphic Transfers and — 
Letters of Credit, negotiates and collects Bills of | 
Exchange, and transacts Banking and Agency | 
Business in connection with the East. 


Deposits are received for one year and for | 


shorter periods at rates which can be ascertained 


on application. On current 
is .aliemed a4. nt accounts Interest 


r cent. 
minimum monthly Saag per annum on the 


F. H. SUTTON, Manager. 
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Telegraphic Address . “* Compdebary, Amsterdam.” 
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H. Albert de Bary & Co. 


AMSTERDAM 
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Capital F'1.6,000,000 


(FULLY PAID) 


MRERANER 
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BANGO DE CHILE 


94 GRACECHURCH STREET, E.C. 


PAID-UP CAPITAL - . 2 
RESERVE FUND : : 
RESERVE LIABILITY OF 


© $100,000,000 
© 58,000,000 Chilian 








SHAREHOLDERS - - - - wen een ees | 
RESERVE FUND IN GOLD OF 18d - —— 





Head Offices—SANTIAGO & VALPARAISO. 


BRANCHES. 







Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Valparaiso (Almendral), Ancud, Antofagasta, 


Arica, Chillan, Concepcion, Copiapé, Coquimbo, 
Curicé, Tlapel, IRquique, La Calera, Lebu, 
Ligua, Los Andes, Los Angeles, Mulchen, Nueva 
Imperial, Osorno, Ovalle, Puerto Montt, Quillota, 
Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Talcahuano, 
Taltal, Temuco, Tomé, Tocopilla, Traigue?, 
Valdivia, Vallenar, Vicuia, Vina del Mar. 














The London Agency transacts every oe 
Banking business with Chile. . Current Accou 
also opened and Deposits received. 


DAVID BURNS, Manager. 
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FINLANDS BANK 


HELSINGFORS. 


The only Bank authorized to issue 
Bank Notes in Finland. 


ESTABLISHED 1811. 


Governor: OTTO STENROTH. 


Managing Directors: 
Kk. BASILIER, ERNST GRASTEN, 
ERIK von FRENCKELL, 
LAURI af HEURLIN. 


CAPITAL Fmk.156,000,100 


Branches at: Bjorneborg, Joensuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo. 





Sumitomo Bank. Limited. 


OSAKA, JAPAN. 


ESTABLISHED 1895. 
(Successors to the Sumitomo Bank.) 


Capital Subscribed Yen 70,000,000.00 
Paid-up Capital - Yen 50,000,000.00 
Reserve Fund- - Yen 22,500,000.00 
Deposits (dec, 1921) = Yen 369,000,000.00 





BARON K. SUMITOMO, President. 

K. YUKAWA, Esq., Managing Director. 
T. KANOH, Esq., 
S. YOSHIDA, Esq., 99 3 
N. YATSUSHIRO, Esa,, ,, 


Home Branches.—Tokyo, Yokohama, Nagoya, Kyoto, 


Koha, Hyogo, Onomichi, Niihama, Kure, Hiroshima, Yanai, 
~aimonoseki, Moji, Kokura, Wakamatsu, Hakata, and Kurume. 
Foreign Branches. — Shanghai, Hankow, Bombay, 
endon, New York, San Francisco, Seattle and Honolulu. 


London Bankers.—Lloyds Bank Limited. 





Correspondents in all important seth “ Home and Abroad. 


df cruphic Transfers ; issues Commercial and Travellers’ Letters 


: available in all important parts of the world, besides 
“ing general Banking Business. : 


london Office: 67, BISHOPSGATE, E.C.2. 


Cable Ad K. OHDAIRA, Manager. 
dress: ‘‘ OKSUMITBAN, LONDON.” 


ne 


she Bank buys, sells and receives for collection Drafts and | 


Baaking ] 


Number 


THE DAI-ICHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
ESTABLISHED 1873. 


SUBSCRIBED CAPITAL - Yen 50,000,000.00 
PAID-UP CAPITAL - - Yen 36,350,000.00 
RESERVE FUND - - - Yen 33,500,000.00 


Y. SASAKI, President. 
K. ISHII, Managing Director. 
Y. NOGUCHI, Managing Director 
S. SUGITA, Managing Director 
HEAD OFFICE: 
No. 1, KABUTO-CHO, NIHONBASHI-KU, ToKyo. 
T. AKASHI, Manager 


CITY BRANCHES: 
Isecho, Shin-Osakacho, Fukagawa, Marunouchi 


HOME BRANCHES: 
Yokohama, Nagoya, Yokkaichi, Kyoto, Nishijin (Kyoto), 
Gojo (Kyoto), Fushimi, Osaka, Nishiku (Osaka), Minamiku 
(Osaka), Honmachi (Osaka), Kobe, Hyogo, Hiroshima, 
Shimonoseki, Chofu, Moji, Fukuoka, Kurume, Kumamoto, 
Hakodate, Otaru, Sapporo, Muroran. 
BRANCHES IN COREA: 
Seoul, Fusan. 
LONDON & NEW YORK BANKERS: 
LONDON : NEW YORK 

London County Westminster | The National City Bank of 

& Parr’s Bank, Ltd. New York 
The London Joint City & | The National Bank of Com 

Midland Bank, Ltd. | merce in New York 
The Yokohama Specie Bank, | The Yokohama Specie Bank, 

Ltd Ltd. 

CORRESPONDENTS: 
The Bank, in addition to its own Branches, has numerous 
Agencies or Correspondents in the principal Cities and 
Towns at Home and Abroad 


NETHERLANDS BANK OF 
SOUTH AFRICA. 


AUTHORISED CAPITAL - - - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - 240,000 










HEAD OFFIC} 


AMSTERDAM, Keizersgracht 389. 


LONDON AGENCY: 
2, Great Winchester-street, E.C.2 
| London Manager: J. Cost-Budde. 


LONDON BANKERS: 


| Lloyds Bank Ltd. (Capital & Counties Bank Branch) 
Messrs. B. W. Blydenstein and Co. 


BRANCHES IN SOUTH AFRICA 


Cape Town, Bethlehem, Bloemfontein Breyten, Brits, Bronk 

horstspruit, Dullstroom, Durban, Ermelo, Hartebeestfontein, 

Johannesburg, Pietersburg, Port Elizabeth, Potchefstroom , 
Premier Mine, Pretoria, Witbank. 





The Bank is prepared to grant Drafts and Letters of Credit, and to make 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal. 

Bills negotiated and collected, and every description of Banking Business 
transacted in connection with South Africa, 

Current Accounts kept and Deposits received for fixed periods. 

The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 
ESTABLISHED 1889. 


Money advanced on loan on the security of landed property. 
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BANQUE DES PAYS DE 
L’EUROPE CENTRALE 


Société Anonyme Francaise. 
Capital - - 100,000,000 Francs 
Head Office: 12, RUE DE CASTIGLIONE, PARIS. 
Office at VIENNA 
and Branches at Graz, Innsbriick, Linz, 
Baden (near Vienna), St. Pélten. 


Salzburg, 





Principal Affiliated Banks and 

Central Europe:— 
CZECHO-SLOVAKIA. 

Commercial & Industrial Bank, formerly Laenderbank. 


Head Office: Prague. 


Correspondents im 


HUNGARY. 
Banque Hongroise d’Escompte et de Change, Budapest. 


SERBIA, JUGO-SLAVIA. 
Banque Croate d’Escompte, Zagreb (Agram). 


Branches at Asch, Jablonec (Gablonz), Graslitz, Jihlava 
(iglau), Koéniggratz, Plzn (Pilsen), Liberec (Reichenberg), 
Schénlinde, Teplitz, Warnsdorf, Weipert, Joachimsthal, 
Nixdorf, Nachod. 
ROUMANIA. 
Banque de Crédit Roumain. Head Office: Bucarest. 
Branches at Braila, Galatz, Constantza. 
POLAND. 
Banque Générale de Crédit. Head Office: Lemberg. 
Branches at Cracovie, Drohobycz, Borislaw. 
i 








Every Class of Banking Business Undertaken. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


ed by Royal | 
| 


incorporated by Royal Charter. 


CAPITAL - - ‘ 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, 
Chairman. 
Bir DUNCAN CARMICHAEL. 
THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, K.C.M.G 
Sir WILLIAM HENRY NEVILLE 
GOSCHEN, K.B.E. | 
The Right Hon. LORD GEORGE 
HAMILTON, G.C.8.1, 
J.8. BRUCE, } 


W.E. PRESTON, Chief Manager. G. MILI ER. ; Managers. 
AGENCIES AND BRANCHES. 


£3,700,000 | 


The Right Hon. Sir JOHN NEWELL 
JORDAN, G.C.LE., K.C.B., K.C.M.G 
ck aan shee MITCHELL, Esq. 
MES MAXWELL G N°‘ 
PROPHIT, Esq. P ee 
— ALEXANDER WALLACE, 
sq. 


ALOR STAR HANKOW | PENANG 

(Malay States) | HONG KONG | PUKET 
AMRITSAR ILOILO | RANGOON 
BANGKOK IPOH SAIGON 
BATAVIA KARACHI SEREMBAN 
BOMBAY KLANG SHANGHAI 
CALCUTTA KOBE SINGAPORE 
CANTON KUALA LUMPUR| SOURABAYA 
CAWNPORE MADRAS TAIPING (F.M.S.) 
CEBU MANILA TAVOY scuneent 
COLOMBO MEDAN TIENTSIN 
DELHI NEW YORK YOKOHAMA 
HAIPHONG PEKING 

BANKERS. 


THE LONDON some cinyy Ni foney TED 
ITY AND MIDLAND BANK, 
THE LONDON COUNTY WESTMINSTER AND PARR'S. BAN tae 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. — 
uIMITED. ‘ 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation buy and receive for collection Bills gran 
of 
one See ss | the —. canes aad Branches, and en. one 
mnec wit e t. Deposits of Money ar i 
fixed periods at terms which may be asc rtai aloes kane “3 
Ea half-yearly, 30th June and Sist ecumien. A ae Peo 


terest is allowed at 2 per t. 5 at 
provided they do not fall below £200. °" “¢ ™inimum monthly balances 





£3,000,000' 35 CORNHILL, 


FREDERICK W. GREEN. 
The Rt. Hon. F. LEVERTON HARRIS. 
WALTER J. HERIOT. 


DEN NORSKE 
CREDITBANK 


CHRISTIANIA, NORWAY, 


Established 1857. 
Branch: ARENDAL, 


Telegraphic Address : “ Creditbank.” 


Capital, Fully paid 
Reserve Funds 


Kr. 44,000,000 
Kr. 29,000,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. Bills 
collected all over Norway. Deposits 
received at favourable rates. Foreign 
Exchange bought and sold. 
OOOO OO ee 
LoNnDON AGENTS: 
Hambros Bank, Limited; London Joint City and 
Midland Bank, Limited, Overseas Branch, 65¢ 
Old Broad Street; Messrs. Cox & Co., City Oiiice, 
38 Lombard Street. 


CORRESPONDENCE INVITED. 


| 
| 
NATIONAL DISCOUNT 


COMPANY, LIMITED. 


ESTABLISHED 1856. 
LONDON, E.C.3. 


Telephones 
No. 1484 AVENCE (« 


Telegraphic Address: 
No. 11948 Canthal 


“ Narpis, Stock, Lonpon.”’ 


RIBED CAPITAL £1,693,330 0 0 
BRIO UP CAPITAL 
A" Shares of £2 10s. fully paid 


£423,332 
““B” Shares of #7 10s., £2 tos. paid I 


423,332 a 
£846,665 0 0 
£500 000 0 0 





RESERVE FUND _ -- 


DIRECTORS. 
Col, The Hon. SIDNEY PEEL, D.S.0., M.P., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairmaa. 
| Sir SIGISMUND F. MENDL, KBE 


CHARLES D. SELIGMAN. 


PHILIP H. WADE. 


Manager.—Puitie H. Wane. 
Sub-Manager.—Francis GoLDsMITH. 
Secretary.—Cuaries H. Govon. 
Auditors. ’ 
Francis W. Prxvey (Jackson, Pixley & Co.). | 
Sm Ausert Wyon, K.B.E. (Price, Waterhouse & Co 
Bankers. 
Bank or ENGLAND. 
NaTiIonaL Provincia, anp Union Bank or ENGLAND, 


Bank and Approved Mercantile Bills Discounted. 

Money consi on Deposit at Call and Short Notice, on 
allowed at the Current Market Rates; and for longer pet 
specially agreed terms. 

Loans granted upon negotiable securities. — 

Investments and Sales of all description: 
Foreign Securities effected. Ail communications oD 
to be addressed to the Manager. 
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The Commercial Banking 
Company of Sydney, 


LIMITED. 
ESTABLISHED 1834. 


INCORPORATED IN NEW SoutH Wa ges. 


capital Paid Up .... £3,000,000.0.0 


Reserve Fund 


Reserve Liability of 
Shareholders 


Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 


justralasia negotiated or collected. Remittances cabled. 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C.3. 


F. A. SCRIVENER, Manager 


[ELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, | 
DUTCH INDIES, STRAITS 
SETTLEMENTS, INDIA, AFRICA, | 
SPAIN, PORTUGAL, THE) 
MEDITERRANEAN AND SOUTH 
AMERICA. : : : . . 


99 





“ie 


STATIONS: 


4 ELECTRA HOUSE, MOORGATE, E.C.2. 

8 Leadenha!l Street, E.C.3. 

Market Buildings, 29 Mincing Lane—26 Mark Lane. E.C.3. 
“The Bahic” Exchange, Bury Street Entrance, E.C.3 

190, Strand, W.C ay 

41 and 42 Parliament Street, S.W.1. 


LONDON : 


= 115 Cannon Street, E.C 4. 
INGHAM: Guildhall Buildings, Pinfold Street. 


BRADFORD: 4 Commercial Street. 


BRISTOL: 2 Small Street. 


hy 33 Merchants’ Exchange, Bute Docks. 
DEE: 46 Bell Street. 


EDINBURGH ; 38 Frederick Street. 


W: 5 Royal Bank Plece. 
ee 76 Lowgate. we 
UVERPO 72a Wellington Street. 


OL: ata Euchenge — or ge 
Mal e Cotton Exchange 
" NCHESTER: 55 Spring Gardens. 


TLE-ON- TYNE: Maritime Buildiogs, King Street. 
CURNOW : Cornwall, 


AND FROM ALL POSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Ltd. 


_ £2,460,000.0.0 


. £3,000,000 .0.0. 


| 


} 


| 
| 


| 
j 
| 
| 
} 
! 


| 
| 
| 
| 
| 
a 
6 Denman Street, Borough, S.E.1. \ 


THE CENTRAL BANK OF 
INDIA, LTD. 


ESTABLISHED ‘1911. 


Head Office: BOMBAY. 


Local Branches: 
MANDVI, ZAVERI BAZAR, SHARE BAZAR AND 
ABDUL REHMAN STREET. 
Branches : 
CALCUTTA (witha Sub-Branch), KARACHI, LAHORE 
(with a Sub-Branch), AMRITSAR, JHARIA, 
LYALLPUR AND KASUR. 


London Agents: 
JOINT CITY AND 
BANK, LIMITED. 
Agents in America: 
THE EQUITABLE TRUST CO. OF NEW YORK 
Agent in Germany : 


THE DEUTSCHE BANK, BERLIN. 


Subscribed Capital Rs. 1,00,00,000 
Paid-up Capital -Rs.  50,00,000 
Reserve Fund- -Rs.  25,00,000 
Deposits (30/6/1922) = Rs. | 3,44,00,000 


S. N. POCHKHANAWALA, Managing Director. 


THE LONDON MIDLAND 













it you want 
the best Tea 
buy from the firm 


that grows it 
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LIPTON’S 
} TEA PLANTERS, CEYLON 
[he Largest Tea Distributors, 
Manufacturers and Retailers 
of Pe ood Produetsin the World 
Head Ofice: CITY ROAD 
z LONDON, E.C. 1 
Branchcs & Agencies throuzh- 
out the United Kingdom 
LIPTON, LTD. 
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| ‘Traders contemplating opening | 
| 


up business in these countries 


| and guidance, in addition to the | 
WU, usual banking facilities, Il 


LO —S 


THE BANK OF ATHENS 


Fenchurch Street, London.E.C. 
Bae eee late ee a) ni 0 


| 
| | are invited to apply for information 








O 





e)|| 


O 


Neb. ey elie ae. ee ad eres seat Rae Pest pee at Me Sur 0 ‘sl ipa 4 a 
aie Waal cts noe oat teed 








an usual, as he had been commandeered by the Secretary of 


hd the dir 


Oetober 21, 1922.) 
a eneeeessennnnene nena eeeees eemeeeeneeeneneememmeennenernereeneeeeennene 


COMPANY MEETINGS, &c. 


THE ECONOMIST. 763 





PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


LORD INCHCAPE ON THE TRADE OUTLOOK. 
SHIPPING POSITION—NECESSITY FOR LOWER COSTS. 
“EGYPT” DISASTER—COMPANY’S FINE RECORD. 


e eighty-second annual tneeting of the Peninsular and Oriental 

Navigation Company was held, on the 18th instant, at the 

s, 122 Leadenhall street, London, Lord Inchcape (the chair- 
presiding. 

he Chairman, in moving the adoption of the report and 


unts, said that the meeting had been called a few weeks earlier 


e and the Viceroy to be Chairman of an Indian Economy Com. 
, and he was leaving next day for Delhi. Incidentally. stock- 
rs would get their dividend earlier. He felt he had acted 
in obeying the summons of the Government to take up 
hich he hoped might lead to economy and an arrest 
sed taxation in India. 


a 
of 
THE ‘* ECYPT’’ DISASTER. 
tring to the loss of the company’s steamship ‘** Egypt *’ by 
n during fog, his Lordship remarked that the board had 
tenants and experienced technical advisers to guide them, and 
regulations laid down by the directors were, as the Court 
. very complete. The record of the P. and O. and Associated 
panies spcke for itself. During the past year the ships of the 
ned companies had traversed over 16,000,000 miles and carried 
oo passengers and crew. Nothing had been or would be 
ig to ensure the carrying out of every possible precaution to 
t the lives of those entrusted to them. He had travelled on a 
‘many P. and O. steamers and ships of other lines, and could 
say that the organisation and discipline in the P. and O. 
second to none, but, no matter what the regulations or in- 
tions might be, the human element had always to be reckoned 
The ‘*‘ Egypt,” expensively reconditioned after five years’ 
ermment service, was commanded by a man who had an un- 
mished record of 34 years’ service in the I’. and O.; she was well 
ned and well found, and a slight variation in speed of either 
the vessels would have averted the disaster: but nothing was 
rous at sea than fog which came down suddenly and in 





ADVERSE TRADE CONDITIONS. 


‘any of their voyages had shown an adverse result. Outward 
shts had been scarce; homeward rates of freight to a great 
unremunerative; operating expenses had continued far in 
*s of the pre-war level. The strike of ship repairers, ended by 

ceptance of the masters’ terms, had involved the company in 
lifficulties, and ships had consequently had to go to sea 
luty hulls, or, in some cases, to be docked and overhauled 


otinent 


ntal ports, where money was spent in labour and material 
‘ead ot in I.ondon. 


npany had raised £.3,500,000 by debenture issue on favour- 
tern * tor new construction. These debentures, chiefly taken 
| tie company’s own stockholders, had considerably increased 
tue. The new debentures were redeemable not later than 1940, 


rectors had set aside an initial sum of £60,000 towards 
wnking fund; they had, besides, written off the discount and 
issue, about £192,000. They had obtained authority 
4 supplementary charter for a further £3,500,000 of deben- 
cut had no immediate intention of making the issue. 
ugh the insurance account had not gone so well as in the 
year, they had increased the amount at credit by 


+442 75 114, bringing it to £3,094,242 78 11d. 
DIVIDENDS. 
““Y, In reply to a question by Sir Eric Geddes, he (the 
an) had said that shipping was doing badly. Sir Eric’s 
hic renle wee ¢< : : ivi 
teply was, * Oh. I suppose you will be paying your divi- 
: , * your losses.’’ (Laughter.) It had not come to that; their 
_ companies had helped materially; their conservative 
__. 4sstred a handsome sum from their investments, and the 
‘s felt [vstified in proposing dividends of 5 per cent. on the 
ence st K 


x, less tax, and 12 per cent. on the deferred stock, 


re were signs of a break in the clouds they had 
4 poor vear or two ahead. Operating costs must come 
“re an equilibrium, or disaster must follow. Fortu- 


the P. ay ; . : 
P. and O. and associated companies had provided for 


bad years, and could carry on; but meantime they must try to get 
back to something more than making both ends meet. The Chan 
cellor of the Exchequer was, he continued, manfully grappling to 
reduce public expenditure, end the country looked to him to bring 
down taxation. The community wanted to be permitted, by saving 
again, to build up the weaith of the country for reproductive 
cnterprise. 

Five large new vessels for the branch service were now all in 
commission, and, for their special service, were second to none. 
i.ast year this service was able to fill only 30 per cent. of its ovt- 
ward cargo space, and although things were now no better they 
hoped for an early revival in the Australian trade. 

AUSTRALIAN TRIBUTE TO SHIPPING COMPANIES. 

Of the enormous stock of Government wool in Australasia the 
last of the New Zealand wool had, under a contract made soon 
atter the Armistice by their lines and others, been trans 
ported; the last of the Australian wool would not be shipped 
before the spring. He mentioned this because in the report ot 
the Governmert Controlling Committee, just issued, the following 
passage occurred :— 

‘As shipping companies generally have the reputation of en- 
forcing the highest rates, the present is an opportune occasion to 
state that the treatment received by the British Australian Wool 
Realisation Association, Limited, from the contractors has been 
most considerate in respect of freight rates, and particularly in 
respect of the extension of the period for the shipment of wool 
stored in Australia.”’ 

He would like in return to say that in all the negotiations there 
iiad been that policy of give-and-take essential to the conduct of 
large operations. 

REDUCTION OF WAGES. 

Dockers’ wages had been brought down to 11s a day, with a 
further agreed reduction of 1s as from June next. It had been 
agreed that where necessary piece-rates should be reviewed by 
the special committee, and it was hoped that consequently peace 
in dockland all over the country was assured for some time to 
come. Under the National Maritime Board reductions in sea 
pay had been agreed—f2 a month for seamen, firemen, and 
stewards, and more in the higher-paid yrades. Distasteful as it 
was. he feared there must soon be further considerable reductions 
if the ships were to be kept running. The directors were greatly 
indebted to their colleague Mr Allen for the work he had done as 

hairman of the Employers’ Committee in these negotiations and 
for the patience he had exercised in bringing about these amicable 
arrangements. 

With regard to the accounts, it would be observed that the items 
on the assets side were now given in more detail, but it was not 
in the stockholders’ interest to disclose, for the benefit of com 
petitors, the whole of the working of the company. 


CHANGES ON THE BOARD. 


He regretted that Mr Ernest Cunard had had to retire from th: 
board owing to ill-health. Lord Chalmers had also retired, and 
the directors had coopted Mr G. F. Hotblack, Mr F. C. Allen, 
and Sir John Denison-Pender, all business men of large experi- 
ence, who would be invaluable on the board, and whose appoint- 
ment he hoped the stockholders would confirm. 

The Chairman concluded by moving the adoption of the report 
and accounts. 

Sir Walter R. Lawrence, Bart., seconded the resolution. 

In reply to some points regarding passenger arrangements, the 
Chairman tharked Mr Hastie, the speaker, adding that suggestions 
‘rom passengers were always welcomed by the board. Recently 
some improvement had been made regarding special trains from 
Plymouth for the service of homeward passengers disembarking 
there. 

VALUE OF THE FLEET. 

Deaiing with questions on the accounts raised by Mr Grinnell 
Milne, his Lordship remarked that the sum shown inthe accounts as 
the value ot the fleet did not include any steamers owned by the 








associated companies; it did include the cost—some {goo,.10 apiece 
—of the five new steamers built during the war for the branch 
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—.. 
Line and the cost of the “ Moldavia,’ about {£1,200,000, and 
payments on account of their new 16,000- and 20,000-ton steamers. 
They hoped soon to reduce the book value of their new ships 
—he would not say how. As he told them last year, of the total 
of £12,000,000 cash and securities no less than £7,500,000 were 
represented by Government securities which had cost £6,893,784. 
Their investments were all very much under market value, but | 
1t would not be in the interests of the shareholders to disclose the | 
figures. The credit balance was arrived at by the profit they had 
earned on running their ships and dividends on investments. As 
to the effect on the insurance fund of the losses of the ‘“‘ Egypt ” 
and “‘ Wiltshire,”’ P. and O. steamers were not included in the 
fund—thev never had been—but the loss of the ‘‘ Wiltshire ’’ was 


not reached owing to the disastrous strike of last ve Th 
put was better this year than last by about wi. ™ 
appeared that the only way to reduce the cost of , al 
the wages ot the miners was to increase the onto: 1... . sé 
11 days per fortnight and eight hours per ¢; a 1 : ching 
Kingshill Colhery was now well over 20.000 t aoa * 
compared with 9,000 tons at this time ] 
handicapped for the want of houses for the » 
The steel foundry was practically at a standstij] 
year, and the immediate prospect of securing m pa a 4 
{from being bright. —— 


- 
ast vear 


The brickworks were fully emploved all ¢! 


ALQUIFE MINES 

charged to that account. Cash in hand varied from day to day, ee ae 

5 : : : The Alguife Mines were idle during the y Zz = 
and it was now in the neighbourhood of a quarter of a mrinon. , . \ ‘ 

: 1ailway service has been most unsatisfactory, only : 


The average valuation of the fleet was considerably under the ; 
ore having been transported to the shi 


: . . . ping 1 t m seal 
figure of {20 a ton mentioned bv Mr Milne, even taking the new oe tee r i —~ oe 
A . tions with the railway company no ¢ 


noer 


ships into consideration. : : — 
7", ' P ‘ . a arrived at, but a Bill for reorganising a: pine + 
The resolution was carried unanimously, and the dividends : g th 
ted — e F ways 1s now being considered by the Spanish Par] 
recommended were ceciared. - 


: . : ; . is hoped that when this is passed an 
The appointment of the new directors was conhrmec, and the 


to contracts vith the railway company, 


retiring director was re-elected, as were also the auditors. A ; ‘ 
of ore at the mines is still about 250,000 t 


a 
al 
+ 
b 7 4 
a ; “ 
e OP F£ 
$ Se ° é 


further resolation was passed consenting to the acceptance of the 

























tenth supplemental hark r sanctioned by His Majesty in Council. WARWICKSHIRE COALFIELDS 
sir Fortescue Flannery, in moving a vote of thanks tothe chair-; With regard to the Warwickshire coalfields, the ( sine 
man and the board, said that the results attained in a difficult year | jjery was now sufficiently devel ped to allow of 1 nt , 
must be a source of satisfaction to the shareholders. of 10,000 tons per month being doubled, but to t os 
fhe vote was unanimously accorded, and, the Chairman having | of trade in Warwickshire, the demand at present we 
briefly responded, the proce ngs terminat could produce. Even were there an improvement t lustr 
= a at er situation, the output could not be increased 1 h further ow ng 
tc the shortage of houses. The company were hopeful of the 
COLTNESS IRON COMPANY, LIMITED. Government building houses, but they had st fur 
RESULTS OF A DIFFICULT YEAR. ing meantime. It was imperative that ot! Talgements 
made, and it had therefore been decided to form lustrial 
COLLIERIES’ IMPROVED OUTPUT. housing company for providing the 1 ' The 
The annual general meeting of the Coltness Iron C mpany, | Government, knowing the necessity for p: ing | s for the 
Limited, was held on Friday, 13th instant, within the registered | working classes, were lending 75 per cent. of the cost, and 
ince of the <« mpany, 135 West George street, Glasgow. company t be formed would pt vide th rurt 25 per 
In the unavoidable absenc f Mr Robert Russell, the chairman | the capital. 
f the board, Mr J]. Hamilton Houldsworth presided. [he directors’ report and the balar sheet 
He said that the report now before the meeting shows that | we re adopted, and the retiring directc: Mr Peter Rint 
during the past year, owing to the serious and continued depres Sir Henry Hamilton Houldsworth, Bart., were re-electe 


sion in trade—the blast furnaces and bye-products plant having The auditors (Messrs Kerr, MacLeod, and Macfarlan) were 


been practicaily idle during the whole vyear—the results are regret- appointed, and the usual vote of thanks termir ated the proceedings 
tably poor, but, at the same time, they may not be regarded as 
unsatisfactory. 








YEAR’S PROFIT. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
INCREASE IN TRAFFIC RECEIPTS. 


ad . = > and Paci 
The ordinary general meeting of the Buenos Ay and Pacit 


The accounts for the year showed a profit of £14,733 on the 
year’s operations, as against a profit of £111,013 in the previous 


year, and after writing off £24,948 for redemption and deprecia- | Railway C mpany, Limited, was held, on the 2oth instant 
tion, and bringing in £7,000 for appreciation in the value of the ] Winchester House. Old Broad street, London. Viscount St Da 


special reserve fund for investments, and transferring £40,000 from | ichairman of the ci mpany) presided. 


The secretary (Mr F. Sanders) read the notice convening 
meeting and the auditors’ report. 
The Chairman said that when he addressed the stockholders 


the ordinary reserve fund, there was a credit balance of £36,78s. 
- ‘ 


~~. 


ALLOCATIONS, 


They have set aside this year to meet the expense of relining of : a bad year. It had 
1) , : , vear ago he said that they were in for a bad yea dings 
blast furnaces, &c., £9,000, and after deducting this sum and | ° 
adding the amount brought forward from the previous year of 
419.703, there is a balance left of £47,488. Interim dividends 
have already been paid on the first and second preference shares 
a balance of £34,613, which the 
directors recommend should be dealt with ] 


a bad year, but bad as it had been, it had been a good & 
better than he expected. The board had been able to put 4f 
fair face upon things, but that had only been p ssible by ” 
cising the most drastic economy in Argentina. There ¥ “ue : 
gratifying feature during the last twelve months in their 
lhe reports of most of the other Argentine railways 

decrease in traffics of something like £500,000, | 


Ayres and Pacific had an increase of £600,000, and 


amounting to £12,875, leaving 


follows :— 
In payment of the dividends on the first and second preference 
shares for 


as 
he second six months of the year, £12,875, leaving a 


t 
balance to be carried forward of £21,738. 


had beet irrigaté 
O ‘ : id to point out that what had saved them had been t b 
wing to the continued depression in trade. he 9 ( : ; . ; a crop here 
for the f he } sac ‘ rade, Be regretted that, | aistricts. his traffic had not come from a 
I e first time in the histor of the company re resu lid ; .7 ‘ veal 
t ad a A ok Mai / the company, the results did | there; it was permanent development, and, tak ea 
not admit ot any dividend for the ordinary shareholder i soldit it 
F may Sane ee inother. he believed they could reckon on holding 1. . 
° + mr 1 es WI 
BLAST FURNACE DEPARTMENT. There was a great deal more land in these provinces ¥ 
j i : > was so mensely struck 
With regard to the blast furnace department, which includes could be put under irrigation. He wa in ne o emud 
h hy tr lroet , + 31 = 97 } > -9t} eo neocecc f hece branche s that i Citgee 
the bye-products plant, these had been idle for the whole of the | Ut there with the success of these | ' nstr n of t 
" . 139 “ aek hoard a : ‘ Oris the iF 
ear, and while there might be some little sign of improvement | te 4 k the board to let him authorise e a 
the condition of the iron trade, he regretted that the difference | mote. They were going to cost between ; ait 
5 t nd 1 ' 7 ; ; ; fy ) f th wuld e casi yullay. Lhe ounce! A? Pe 
etween the cost and selling price of pig-iron did not yet admit | £100,000 of that w uld be cash " 0% oe eee by ther 
f the relighting of the furnaces. The effect of the introduction | »e found by using up stores which they Ses ed 
of the thre¢ shifts svstem into coal-fed furnaces. such as thev had many yt ars, which had been proa icing me 8 oe 
. » S sa = ‘ ae ‘ } . . ha ines ] i “ ‘ ™ 
in Scotland, was a severe handicap to the Scottish works in their the day the vy put them into the line , a 
7 > 54 1 . ; c oo a : io caste ae ane , ; £ ! j il ling the lar 
competition with English coke-fed furnaces, with their large pro- 5 PSvenue. There was another reason } 1 hy the Gover! 
duction. bad been very fairly and hi nourably treated by ¢ 5 4 
nf i. ane ; . : — at ate an > thought it oo 
Before the manufacture of pig-iron can be successfully carried | 1" the matter of their rates, ant me eel t a pe 
Sor and hye | " . 4 o and cen oO : f > rw =StocKNnOl . 
n in Scotland, the cost of labour, railway charges, and the price | @D¢ s decent thing that before t oe 14 chow the G 
of coal and other materials must all be reduced benefit from the increased rates they should : 
ment that they were ready to meet them and aoa 
COLLIERIES. - : : P f the ntr Happ! 
A best to resume the development of the count iers O 
AS to e ~olli S } Te . a2 5 F a 7 ro ? The stock i ~~ = 
th - collieries, these were working steadily all the year, | decent thing was the wise thing as well. The eb 
althoug luting 1e first three h : . re * - ae? ‘ t I = 
ugh Curing the first three months the full output of coal was | ask. Did this mean raising capital? It meant 


Oc 
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yind. | 
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ee, 

ae vind. For any plans which they had before them he saw no need 

nS. fh +» raise any fresh capital. 

1 ada re , As to the jmmediate future, he asked the stockholders to watch 

. kine the trafic returns. U p to date they had an increase of £58,000. 

soos fo make a gain of £350,000 on the year they had to have an 

4 it average increase from now to the end of June next of £8,200 a 

i. week. In the three months July, August, and September, which 
> SL ere in the lean half-year, they had had a gross increase in 
all the traffics of £30,000. Last year in those three months they made 
aS fay , net promt ol £,209,000, whereas this year their net profit for 
the corresponding period had gone up to £424,000, or more than 
able. If they got an average crop, and exchange stood where 
was, he was very confident that next spring they would be 
-aving an interim dividend on their second preference stock and 
tr. Th eir ordinary stock. He remarked, generally, that any fore- 
tons of st a3 to the remoter future could only be guesswork. He pointed 
Zotia t wever, that for many years past many of their branches, 
beer snd especially the long branches through the desert, had been a 
the rai avy burden upon them, but in those districts the traffic was 
and it sow growing up te the branches. This was irrigated traffic, and 
rming t dependent on the fluctuations of weather to any great extent; 
stock : was traffic, therefore, on which, taking one year with another, 
could depend. Unless he were quite wrong in his expecta- 

s, they had better times ahead of them. 

7 In conclusion, he moved the adoption of the report and 

yccounts. 

: a Mr J. A. Goudge, C.B.E. (the managing director), seconded the 
a tion, and after some discussion it was unanimously carried. 
Ps EASTERN TELEGRAPH COMPANY, LIMITED. 

REDUCED EXPENDITURE—INCREASED PROFITS. 
The ninety-first ordinary general meeting of the Eastern Tele- 
lustrial raph Company, Limited, was held, on the 17th instant, at Electra 
} use, Moorgate, London, Sir John Denison-Pender, G.B.E.. 
for the ..C.M.G., chairman of the company, presiding. 
i 1 The secretary (Mr A. R. Hardie) having read the notice calling 
T cent. of the meeting and the auditors’ report, 


The Chairman said: The gross revenue for the ve 
as against, for the preceding year, 
¢a decrease when comparing the two years of £256,880 


onsidering these figures it should be bx 


eedings any, a fh 


; 


adverse conditions of general trade 


mercial undertakings generally during the period with which 
LIMITED e are now dealing. 
\s regards the expenditure side of the revenue account, I am 
1 Pacis eased to say that the total expenses for the year show a reduction 
: natant ‘£550,082 when compared with the preceding vear, the respective 
St totals being, for the year 1920, £2,088, 783, for the year 1921, 
$2,435,101. 
vening te SALARIES. 
om several items of expenditure, particularly salaries and wages of 
oe me = " w increases. Regarding the question of salaries, I ex- 
a ‘ained to you fully on a former occasion the principle on which 
a ai — dealt with this rather difficult problem. Owing to the 





1 } te 
ie DV t home ar P . 1 
= home and abroad, in consequence of the radical change in the 
as one ms Re ean 
‘ Nditions of living occasioned by the war, it was necessary to 
thei rennmetene , : ; . 
wt ‘“onstruct our standard scales of salaries and wages. In our case 
s showe the pos . e = * ; 
oll * position was complicated on account of the adverse effect which 
the It the denreriata . 
sane ue ciated currency in several countries had on the local 
n salaries abroad. 
re irrigalé To enable ; eee . . ; 
- a hable us to ascertain with a greater degree of certainty 
rop heré how far a. wae / 
"all ‘ar the new standard scales should be permanently increased 
\Ca . - 


as to 


and abroad v 


_ toad, we decided in the interests of all concerned to defer 


inces Wes th al c . ne: : ‘ 
re ohn ¢ final consideration of the matter until affairs 
struck - et nd - . — 
on ae ttled and the economic conditions more stable. 
telegrayp however. wea n< — . 
+ ; ‘, we made special payments to the staff and 


. a _ tary allowances to compensate them for the extra cost of 
pee ogged a u are aware, it has always been our policy to con- 
ny the ee at are of our staff, and the special payments and tem- 
which {ro The cate . given on a liberal scale. 
to peod acted and eal were increased in 1920, and finally recon- 
lines. 1 reduction ncreased as from January 1, 1921, and a suitable 
Cor filo ade in the special temporary payments, which are 


‘ess than the previous year. 





Although these 


g - ents ar ss j 
» a pest haves vs nt for the year under review to the very substantial 
' ¢ F “i OT 432 


RCs v irrant, 


YEAR’S PROFIT. 
mit « ae n et rec + 
f fs toe or result of the year’s 


#55 @S 


~~ 





working shows a 





Z£ 4,381,856, 


become 
In the meantime, 
granted 


profit 
ompared with, in 1920, £1,393,073. or an increase 


THE ECONOMIST. 


>TO EOE LT 


ar Wa 
show 


rne in mind that the 


1g20 produced the highest gross revenue in the history of the 


gure which we could scarcely hope to maintain under 
depression which affected 


‘ution which took place in the scales of pay for all classes both 


be more consistent with the altered conditions at home 


more 


special pay- 


» they will be further reduced gradually as circum- 


of 


765 


of £293,802, and as there was a reduction in taxation to the 
extent of about / 39,000, due to the abolition of the excess profits 
luty, the final balance available for distribution was £332,472 
more than for the preceding year. 

In 1920 we made a special contribution of £100,000 to the main- 
tenance ships fund, and no similar item appears in this year’s 
accounts, but, on the other hand, we had to meet the full extrz 
lividend equal to £100 
the issue of 


ooo on the ordinary stock consequent upon 
£1,000,000 additional capital raised to provide part of 
the expenditure on new cables to which I shall refer later. 

As a final result of the year’s business, not only have we been 
ible to maintain the dividend of 10 per cent., free of tax, but we 
have also carried to reserve the same amount that we have trans- 
ferred to this fund for the past five years—namely, £ 500,000, and 
to carry forward the substantial balance of £568,000. (Hear, 
hear.) 

I am giad to be able to say that the new cables already laid, the 
extensive renewals, &c., all of which were held up during the war, 
have had a beneficial effect in reducing the delay in the trans- 


mission of telegrams and have improved our system generally. 


We hope to complete our programme early next year, when we will 
be in a position to deal satisfactorily with any eventuality that 
may arise. 


We do not think that H.M. P 
the matter of competition 


ost Office is treating us fairly in 
Australian traffic. hey are actively 
supporting the Pacific Cable Board route against our route to 
Australia. 

You will also have noticed the practice lately a: pat of obliterat- 
ing stamps on envelopes containing the correspondence of the public 
—including our own—soliciting the public to send their telegrams 
by the Government Pacific route to Australia. 

We have asked for a similar facility to advertise our route, but 
the request has been refused. This is not treating us fairly, and, 
is not playing the game. 


to use a common expression, 
T was carried unanimously 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


EXPENSES CONSIDERABLY REDUCED 


The eighty-eighth ordinary general meeting of th Eastern 

; aoa . ; . 

Extension, Australasia, and China Telegraph Company, Limited, 
was held, on th i8th instant, at Electra House, Moorgate, 


London. 

The secretary (Mr R. T. Wolfe) having read the notice con 
and the auditors’ report, 
Pender, G.B.F., K.C.M.G., who Att 
amounted t £ 2,394, 32 


showing a decrease of 


vening the mecting 
Sir John Denison 
said that the gross receipts for 1921 


| against £2,514,824 for 1920, £120,500, ion 
to the general depression in trade. The wi wrking 


| 

| 

| 

| without doub 

: other expenses amounted to £1,051,684, £1,196,241 


against 


for 1920, showing a decrease of £144,557. This was mainly 
reduction in the item ‘“‘ special payments to 


(£108,376). This item first 


accounted for by the 
staff and temporary all 
appeared in the accounts for 1915, and had increased to a very 
more 


wances, &c.,’’ 
high figure, but as conditions of living were becoming 
it might confidently be expected that further reductions 
The excess profits 
reduction 


normal, 
would be shown on this item in the future. 
duty having been abolished, there was also a very big 
in the item for taxation—namely, £481,285. 

The balance they had to deal with was £1,127,100, plus the 
carry forward from 1920 of £80,779, making alt gether £1,207,880. 
From this sum {£500,000 had been transferred to the general 
£400,000 paid in dividends, and the balance, 
to the 1922 account. 
it would be 


reserve ied 
£307,880, it was proposed to carry forward 
On comparison with the account for the year 1920, 
seen that the amount placed to general reserve fund had been in- 
that was, from {£450,000 to £500,000. The 
directors considered it advisable to make this further provision 10 
order to meet expenditure in connection with the laying of new 
cables. They also considered that, in view of the decrease in 
traffic receipts, as evidenced by the returns for the first six months 
of the ent year (the working expenses still being very high), 
it was expe dient to carry forward £307,880. Further capital ex- 
penditure had been incurred during 1921 t » the amount of £409,740, 
of which amount £280,265 represented the balance of the cost of 
the Madras-Singapore direct cable, and £129,475 new offices and 
houses for the staff, &c. 


creased by £50,000; 


IMPROVING TRANSMISSION TO FAR EAST. 


Since the last meeting, delays in the transmision of Far East 
and other traffics had been very greatly reduced. <A new cable 
hetween Madras and Singapore was successfully laid and opened 
for traffic on April 18, 1921. A contract had since been entered 
into with the Telegraph Construction and Maintenance Company 
for the manufacture of a cable to be laid between Colombo and 
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Penang, which they hoped to have working in April next. When 
this had been effected, it was confidently hoped that they would 
be in a position to give a good and fast service to the Far East. 
The work of installing automatic apparatus was being pressed on 
as much as possible, which, it was hoped, would eventually lead 
to a reduction in working expenses. The Great Northern Tele- 
graph Company, with whom, in the interest of general cable com- 
munication, this company was associated, and whose lines across 


Russia and Siberia to China and Japan had been interrupted - 


since 1914, had recently been able to restore their communication 
with those points. Although this had, so far, not been quite satis 
factory, owing to the difficulties against which they had to con 
tend, it was hoped that before long their service would improve, 
thus enabling them to take their share in the transmission of 
Far East traffic. 

The resolution was seconded by Colonel the Hon. Arthur C 
Brodrick, T.D., A.D.C., and carried unanimously. 

The formal business having been transacted, Mr Bisgood, in 
proposing a vote of thanks to the chairman, directors, and staff 
for the magnificent way in which they had looked after the com 
pany’s interests, said he had had a lot to do with companies, and 
he knew of no concern whose affairs were more capably managed 
than their own. 

The vote was unanimously accorded. 
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amount of the capital for the time being 


of th aoe the 4 
borrowed if the directors think it advisable nie ne “sag 
I would remind you that Article 4° of the Art tr the P 
tion gives power at the present moment borrow nu: 7 gntrie> 
cent. of the nominal capital, and this amoun: s a 10 50 p [here 
unless authorised by resolution of the sharehol _— y ma) 
WIKELESS DEVEI OPMENTs. shay ) 
The development of wireless telegraphy th iwhont + a ss 
making ver, great progress, and a number of heats ee a 7 
are being or have yet to be built. To ensur: effi ae ; ‘dit 
avoidance oi interference, and provide the hi ne sili aily 
economy, both in the matter of construction enh | 7 7 | 
the conduct of the telegraph services, th Radi. em ‘ ‘ 
America, the Compagnie de Telegraphie Sans i) a , : oe 
felefunken Company of Berlin, and our company have ; Z ; le ‘i 
gether to erect these stations in manv fo; nt - 
Buenos Aires, in the Argentine Republic. tatior slv an 
course of erection, and it is hoped will lb: é aa, 
| about May ist next. In Rio, and elsewhere in RB; 
work has been commenced. At Bogota, in the Re these 
Colombia, a service will be opened very shortly. the station 1a itional 
Leen recently completed. Other arrangements ar 5 ed yi 


negotiation, and, it is contemplated, will short], me thor 
telegraph services between the several South American +o joubt 
and Central America, and also from the South Am: 
























d Tica repu t we a 
and Cential America to the United States of America. th. ny ebe 
MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. capitals of Europe, and by relays from these to prett oo nvert 
INCREASE OF CAPITAL APPROVED. part ot the world. r to : 
An extraordinary general meeting of Marconi’s Wireless Tele- AGREEMENTS WITH COLONIAL GOVERNMENTS rdiné 
graph Company, Limited, was held, on the zoth instant, at Con- You have no doubt read of the increase of the capital the m 
. >: , . e - ; © Capital + the 
naught Rocms, Great Queen street, Kingsway, London, W.C., to| company in Australia, in which the Australia: Mc ' - 
consider resolutions increasing the capital and extending the | taking a considerable share interest. and whic! eo graph 
. ; ou aT 5 . wes tem COMpany 1s ¢ h 
borrowing powers of the board. Senatore G. Marconi, G.C.V.O., construct a station for direct service with this ntr . \\ = 
the chairman, presided. taking a substantial part in that company. a 
The secretary (Mr A. Ogle) having read the notice convening You have also been informed through the public Press that jun 
ae Y¥ ; shoes 1 we 
the meeting, compiny has signed an agreement with the Government e 
The Chairman said :— Union of South Africa to create a direct wireless telegraph : 
Ladies and Gentlemen,—-We have called you together to-day for | service between South Africa and this country. ; 
the purpose of passing two resolutions, the first of which pro- Very big developments are taking place in Canada in wh - 
> : ” : ad 10 
vides for the increase of the capital of the company to four million | shali be taking part, with the Canadian company, two : 
sterling by the creation of one million new ordinary shares of £1 | directors being at the present moment in Canada for et 
res 
each, and the second that the powers of the board to raise or | purpose. 
borrow money be extended in order that a sum equivalent to the It is also public property that we have signed an agreem: 
——_— Se SSS 
xy ol nea 2nEw YORK CARAT ee 
Ta! RADFOR 
0) ITED S . MANC — he f 
< +ManNcHesTeR - 
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_ ch the Austriad Government to take over the exisung wireless 
- aa stations in Austria and to oomnent additional stations 
“the purpose of conducting telegraph services with foreign 

Ace ies . | 
50 Dp more are a number of very important arrangements which by 
Xcee ome be completed or on the eve of completion, particulars of 
+ 7 regret, 1 must not give you at this moment, but I have 
; id vou sufficient, perhaps, to satisfy you of the progress 
re ye making and the considerable building programme 

~ cn have in front of us, I hope, both at home and abroad. 
‘edditi un. however, to the construction of telegraph stations, 
have the advent of broadcasting. This is an entirely new 
7 oe which we have every reason to believe will assume very 
¢ ee sions and will add very considerably indeed to the 
: on Oo wers of our company. TJhis is a business which, ac 
ing to our present estimates, will keep a sum of approximately 

' oven or eight hundred thousand pounds, more or less. continu 

. Jy and pt Atably employed for some time to come. 
xr SCHEME EXPLAINED. 

these circumstances, you will no doubt all appreciate that 
: ha tional capital must be found, and therefore it is that we have 
- ed vou to meet us to-day and furnish us with the necessary 


ety to provide the moneys which are required. You have 

Lasle understood from the circular which you have received 
as t we are intending, subject to your approval, to issue short- 
: ‘ iebenture stock giving to the holders of that stock a right 
nvert it into ordinary shares of the company at any time 
r to April 1, 1929, at the rate of £3 of debenture stock for 
rdinary share. Our view is that this is the most economical 
ithe mi st satisiactory way of raising additional capital at this 





al eut. When our construction work is complete, and our vast 
om graph service gets into full operation, we have great confi 
 S that additional capital will then be fully justified, and the 
™ nture holders will have readily availed themselves of their 
to convert the debenture issue into the ordinary shares 
that our ) we shall be holding in reserve for that purpose. I want to 
oe myself quite clear upon this point that there may be no 
telegraph anderstanding Whilst we are increasing the capital of the 
oy to-day, there will be no issue of the shares—they will 
“4 in the treasury of the company for the purpose of giving 
debenture holders the right of conversion. 
™ resolutions: were adopted. 
if Tet = a 


HARRISONS AND CROSFIELD, LIMITED. 
SATISFACTORY RESULTS OF YEAR'S TRADE. 
TEA AND RUBBER PROSPECTS. 


he fourteenth ordinary general meeting of Harrisons and Cros 
Limited, was held on Wednesday, the 18th instant, in the 

ncil Room of the Rubber Growers’ Association (incorporated), 

idol lane, Eastcheap, London, E.C., Mr C. Heath Clark (the 

airman) presiding. : 

he secretary (Mr E. C. Cleveland-Stevens, D.Sc.) read the 

uce convening the meeting and the report of the auditors. 

he Chairman, in moving the adoption of the report and accounts, 


CeLONA 


r 


he year’s profit amounts to £149,138 os 7d, an amount which 

snot fall very tar short of the profit made in the previous year, 
in view of the stagnation in trade, we have, | think, done as 

+as we could have expected. 

‘e brought forward a balance of £44,525 os $d from the previous 

', and consequently the total available profit is £193,663 7s 3d. 


ALLOCATIONS. 


hee f 


this amount we have already paid the full dividends on 

lative preference and preferred ordinary shares, amount- 
‘in all to £137,800. This leaves a balance of £55,863 7s 3d, out 
“aca we propose paying a small dividend of 5 per cent. on the 
“Mal subscribed in the deferred ordinary and management shares, 
u 


® 4 balance of £45,114 1s 3d to be carried forward to the 
‘Tent vear. 


1 


‘ 
Lis 
“er referring 


g to the difficulties of the past year, Mr Heath 
2 {a hope that there would be continued improvement 
” ‘ature, but did not think this could go very far until some 
~ Of stabilisation in the foreign exchange position and a 
“4\ settlement of the ‘“* reparations ”’ question had been 


ained. 


ua TK eXxpresse: 


ut 


PROSPECTS OF THE TEA INDUSTRY. 


Wit oar 

7 sa i to the tea industry, he said: At the end of August, 
rm st L : . . -. 

ua. ss Of tea under bond in the United Kingdom amounted 

197,000 ,« a 
as Ibs; at the end of August, 1922, they had fallen to 
he Droc ss . \ 

. —— n this year has been held in check by weather that, 

» has been against heavy flushing, and in the case of 


eo? 





ee ne . . tit lin 


meny estates by an insufficient labour force, and also by a con- 


; ne . Ty» : - nm) . a ~ 

tinuance of careful plucking on the part of most producers. 
} > ' 1 ] — “@) T } > . - j yy ,ar 
Phe out] k for tea producti india, Le vion, and the Nether- 


land Indies is at the present time very promising, and remunera 


tive prices throughout the present season appear assured. If trade 
with Russia were to expand appreciably, and if coarse plucking 1s 
not again put into practice by producers, I think the tea industry 
should now exper e€ a period of prosperit 
THE RUBBE} SITION 
The plantation rubber industry wed some signs of improve- 
ment at the time of our last meeting Unfortunately, the good 
effect of the restriction practised throughout the year was not 
sufficiently realised by many producers, and the Rubber Growers’ 
Association were unable to obtain the necessary support to continut 


their restriction scheme to the end of June, 1922. 
The actual production during 1921 agreed closely with the esti 
mate of 250,000 tons which I gave at our last meeting, and repre 


sented an output of just over 70 per cent. of the normal output. 


The actual output of plantation rubber during the current year 


BS 
will probably be about 340,000 tons, against a possible unrestricted 


crop ot between 380,000 and 390,000 tons, excluding the « itput of 
wild rubber, which will be about 20,000 tons 


ai), ) 


WORLD'S ABSORPTION OF RUBBER. 


With regard to the amount of rubber used by manufacturers 
during the current year, I estimated at our last meeting that it 
would amount to from 300,000 to 350,000 tons. It is now possible to 
estimate this more accurately, and the experience of the first eight 
months indicates that the absorption for the year will prove to be 
about 340,000 tons, of which the United States will take 230,000 tons 
and the rest of the world 110,000 tons. 

l think there is no important use of rubber in respect of which the 
consumption is not increasing. ‘The American production of aut 
mobiles continues on a colossal scale. The output during this year 
wili be well over 2,000,000. 

The new uses to which rubber is put are also increasing, and 
some of them promise to affect considerably the figures of future 
consumption 

I should incline to the opinion that the absorption of crude 
rubber next vear will not prove to be anything less than 360,000 
tons. 

RESTRICTION OF OUTPUT. 


Referring to the Colonial Office Committee’s scheme for the com 
pulsory restriction of rubber shipments, Mr Heath Clark showed 
how it had proved impracticable to arrange any voluntary restric 
tion, and said: That being so, we are clearly left with only one 
alternative to Government control—that of letting the present crisis 
and loss continue until eventually it works out its own remedy. I 
think most of us who have heavy 1esponsibility resting upon us as 
trustees for large amounts of capital invested in the industry, as 
well as for the well-being and employment of the large labour forces 
equally necessary to its continuance, must support the former rather 
than the latter course. At the same time, I ventureto express the hope 
that the Committee who may be chosen to advise the authorities 
in regard to the working of the proposed scheme may give it all 
the elasticity possible in the working, so that supplies may be kept 
available in sufficient quantities to prevent anything approaching 
high prices being artificially maintained, as that would, I am con 
vinced, be against the true interests of the industry. 
The report was adopted unanimously. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
ESTABLISHED 1889. 


Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fmk. 247,000,000.00 
Deposits and Cheque Accounts 


(30/6/22) 


AT ALL IMPORTANT BUSINESS 
124 BRANCHES CENTRES IN FINLAND, 


Telegraphic Address : Kansallispankki. 


“ Fmk. 1,255, 200,000.00 
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Oct 
is less than that of the previous year, this bei om 
tion in prices and not to the number of vic 
prices have been considerably reduced and the 
from wine, spirits, and cigars to which I refe 


EDWARD LLOYD, LIMITED. 
IMPROVED POSITION AND PROSPECTS. 
The thirty-second ordinary general meeting of Edward Lloyd, 


ng due to the ot. 
1tors catered ¢,, . 
GTOP 1M the rece», 


red + 
Limited, was held, on Monday, the 16th instant, at the head office cuationss: ‘The ceures ef besiness ot cx: ae an Year, ait 
of the company, 4-7, Salisbury court, Fleet rane London, Mr very much as we anticipated, except at the Hotel Bri a has ter 
Frank Lloyd, the chairman and governing director of the com- sur-Mer, which, I regret to say, in common on oa I, Beaute _ ee 
pany, presiding. on the Riviera, suffered from a very bad season the other he: 
The secretary (Mr T. Gerald Denson) having read the notice With regard to the profit and tei ia a ee 


convening the meeting, the Chairman said: 


bi which I need refer is compensation paid for thy 
Your directors regret that they are not yet in a position to 


the Hotel Great Central by the Government. (yr 


present the balance-sheet and profit and loss account for the year | ¢).11y settled, and I feel free to express the opin an — sis. 
ended December 31st last owing to the delay in obtaining 4] }.6n treated verv badly in the aia iti coed that we } Ang. 7 
settlement of the company’s claim for repayment of excess profits There is a certain advantage in having on - a ai 5. 
duty. : the middle of October, as we have the results of t) scaled ps Dee 
The fall in the value of the stocks of raw material on hand on trading before us, and it enables us. in a measu: — months Dec. 27.++ 
January 1st, coupled with the reduced production of paper owing opinion on the outlook for the current vy: ar. 1 a ‘dane 7 an. 
to the coal. strike in the first half of the year, resulted in a serious | «).4+ the result for the three months Cy eontee ” —_ " er iis 
loss to the company, and it is evident that, even after recovery Of |} on satisfactorv. During these three months . 7 i = ae Dee. a 


the estimated amount of our claim for return of excess profits duty, | 1. most of thei: business. and the returns from the London t ™ eo 
he London hotels 





the accounts will show a heavy loss for the year. We shall comse- | «1. ajso satisfactorv. TE pec, 29. ++: 
quently be unable to declare any dividend on the ordinary shares At last year’s meeting a shareholder suggested that mn a, J 
for 1921. tailed information might, with advantage, be given in ds eed june 29..-. 
PRESENT POSITION AND OUTLOOK. — | sheet, and particularly that the values of the properties sh sl te Dec. 8... 
‘The stocks of raw materials we carried at the beginning of the | shown separately from that of furniture, equipment, &c. I fea * | 
year, though very large, were only sufficient to meet the antici- | that this suggestion cannot be adopted—we have no meas <q dane B.... 
pated demand of our customers at that time, who relied on us to | knowing what proportion of the purchase price was in resp { < — 
meet their full requirements of paper. the buildings and what proportion was in respect of the furnito: Be .. 
We are row making a fair profit on a largely increased produc- | equipment, &c. I can assure the shareholders that the amoup: = 
tion, sufficient to justify us in paying the interim dividend of | which their properties stand in our books is considerably less thay —— 
14 per cent. which has recently been declared on our ordinary | the hotels would cost to build and equip at the present time 
shares for the current year. Sit John M. Bethell, Bart, M.P., seconded the moti 
All the machines at Sittingbourne are now running at their | was carried unanimously. The proceedings terminated wit! | 
fullest capacity, and, thanks to the cordial co-operation of our | ut thanks to the board. | 
employees, with an even greater efficiency than in pre-war days. RE 
We have gone through a pericgl of great difficulty, and I think we —— 
can congratulate ourselves on having emerged from it successfully KERN RIVER OILFIELDS OF CALIFORNIA LIMITED. 
with our resources unimpaired and with the goodwill of all our COMPANY'S STRONG POSITION, 
customers. The thirteenth ordinary general meeting of the Kern River 
I believe we can now look forward with the greatest confidence | fields of California, Limited, was held, on the 18th instant 
to a return to normal conditions and to further expansion in the | Kingsway Hall, Kingsway, London. iaces | 
near future. Mr William Ivey (the chairman) presided, and, in moving: en 
TRIBUTE TO STAFF. adoption of the report and accounts, said that he thought Bank c 
We owe a debt of gratitude to our staff and employees for their | ™ ght feel proud to think that the company stood practically a REV 
effective help in making good the aftermath of the war and in| in the world of oil compenies, as a large producing compan ams. 
bringing up our machinery and plant to its former high standard | having done as well as it had under the conditions CXISUIDE. "RR Motor Veh 
of efficiency, and I cannot let this opportunity pass of expressing | ©O™panies with a much larger amount of capital involved had b — 


to reduce their dividends considerably, and in a few instances tb land Tax 
trading had resulted in a heavy loss. There was one great adv é Miner: 
tage which the Kern Company had over many other compan dneludin 
even the larger companies—and that was its strong financial pe - 
tion, which was due to the conservative policy followed by‘ ha Offic 


our warmest thanks to them for the zeal and energy which they 
have exhibited in bringing about such happy results. 

The retiring directors, Mr Harry Lloyd, Mr F. N. Lloyd, and 
Mr R. B. Miller, were re-elected, and Messrs Turquand, Youngs, 
and Co. were reappointed auditors. 








aaa a ; directors in the past in having refrained from paying larger @ ee 
VOTE OF THANKS TO CHAIRMAN, DIRECTORS, AND STAFF. : 5 

dends and giving bonus shares. —-- 
The Rev. F. E. Coggin, in proposing a hearty vote of thanks The dividend of 17} per cent. this year, as he had said, was Ondine 
to the chairman, directors, and staff, stated they fully understood | doubt a disappointment to shareholders, but when comparec ™ Specis 
the debt which they owed to them, especially in view of the diffi-] the results of other companies, they could hardly have exp Teal 
. ie hi , ’ . -~ y s he canit I 
culties which they had been called upon to face. anything better. Last year they paid 20 per cent. on the cl ‘0 
Mr H. W. Clarke drew attention to the fact that the chairman, | then paid up, which amounted to about £900,000, whereas © ony 
Mr Frank Lloyd, had completed so years of business life, 32 | year they were paying 17} per cent. on a paid-up capt Under 
years of which he had been the supreme head of the firm, and the | /1,200,000—a vast deal of difference. It took onl) £149.44 ae! 
position which it now held was due entirely to him. pay 20 per cent. last year, whereas this year it took 4200. (a) For 
The Chairman, in replying, stated it was one thing to look back pay 17} per cent.—a difference of nearly £61,000. It ae = 
upon the past, but the future was more important, and he could } be seen that they were not doing so badly after all. and that Cader 
? " . . F . . 1 i;dend ying 3 LW 
look forward w ith confidence, as he knew the traditions of the company was practically maintaining its dividene. Ha Under | 
company were in good hands. ferred to the results achieved on the several leases formins Under 
ae “ € ‘ 2 : 7 : : veneiis wh pany 
The Chairman then moved that the meeting be adjourned until | Helen’s properties, and to the substantial reduction SU'" "EM By Ex, 
the accounts were ready for presentation, and the motion, upon | been effected in operating expenses as a rt sult of rigid om ion 
being put to the meeting, was carried unanimously. the chairman said that the purchase of the 5uns oer es () Un 
oa nil “ deal” for the company. Their | é 
— bad been an excellent ” deal ’’ for the , j ede (¢) For 
to enable them more effectively to use their own ¢5 eh” By 
FREDERICK HOTELS, LIMITED. att ahiieinnel cael B 
an additional profit. ei n8 By 
SATISFACTORY RESULTS—GOOD PROSPECTS. In Rumania everything was in an excellent condit | ' 
one ole . . “ > : sé = 7 ne.”? because th i” y 
The twenty-fourth ordinary general meeting of the Frederick | present they were only ‘‘ marking time, . ; : 

; hen rinida 
Hotels, Limited, was held, on the 18th instant, at the Hotel Russell, | exchange was so heavily against them. In : 
Russell square, London, Mr Ronald Peake (the chairman) | discovered oil in every well which they had od 4 
presiding. cablegrams announced that on a new aret a Wen r * 

° 8 : ‘ a: sle a da’ f the V 
The Chairman, in the course of moving the adoption of the | production yielding 2,000 barrels a day. I ie ] 
report and accounts, said: I think you will all agree that the | could be overcome and the condition 0 ae a ry: intr a 
result of the past year’s trading is satisfactory. After paying the | Mexico should again be a very rich oil-producins sd > 
= . . . . om ” saw had been the meal ner 
debenture and mortgage interest there is a balance of £89,871, out | Texas their “‘ wait-and see ’’ policy had been t Repayn 
of which the preference dividend, amounting to £27,500, has | them an immense amount of money. . In tes 


their strong ; Lv 


already been paid. The payment of the ordinary dividend will The future was more than hopeful, and thet whet fil Do] 


absorb £13,750, leaving a balance of £48,531, out of which we position was a stone wall of defence against any cris 3 

propose taking £10,000 to add to the existing reserve, making it | arise. 1. Haldin K.L..* tater 

£30,000 in all, and carrying forward £38,531. The trading for The motion was seconded by Mr Henry A, nae 7 

the year under review has been good, although the business done | carried unanimously. Tow 

pra ei wie = = se — nae ~ 
lida ee iE ANT CN aa ical bak ? ” = 


ve cae 
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Ne red GOVERNMENT RETURNS. 
d for oe eet 
© Teves CURRENCY NOTES ACCOUNT. 
a te (000’s omitted.) 
QS "hee 
ay ST | 
5 alien eis ‘Advances to! Redemption Account. 
her isSe | eos) i 
(S83 gE2) a | le). gai ~~ 
2 } S| a = kof “¢@ Set ..2 © 
pm 359/992) § | Be) 528 Beko od Sebeg 23 
Ons 2 zis 
a 4755/5 | gig Sa | Notes. Szis's°is as 
$ ar ss — “tat ee etl lier em ee 
ae | siss| es . let | 11,423 
ee | 169) “"600} 18'500,:. 41) Signs) 9.86 
vee en.) 105225 729| 159) 49) 28500) 4. |aT6) S4em) 20556 
€ mor ins 150,144, 2,430) 64, “ 28500, ..  |190) 118,102) 6.868 
i a ee * 28,500... | 134) 186,637) 5,486 
a * 323241) 15,529| .. | 510 28,500 89 305,133 4,566 
a a, "356,152 17,182, 250} 245, 28,500 4,000 | 91! 337,537 2,802 
oeeeee | j i | | 
2 it ier sae.) 367626, 16962 .. | .. | 98,500 19450 |150) 336504 19 
"921. | a30] 
See ; 3,826. 15,599 Silver Coin.) 28,500 19,450 (139) 311,334) 141 
| more Pe eo." 323884, 14965/ 3,000 28,5001 19,450 | 148) 287,750| 150 
he balan te 314,382) 14,830, 3,000 28,500 19,450 (152) 278,119! 143 
shoul! tof Dee 28..----| 325,584) 14,658) 3000 | 28,900, 19,450 147, 289,151) 161 
| ‘crf yar Bo'....., 300,351} 14,255/ 5,000 28,500, 19,450 | 15-9) 261,479) 177 
means nf Jone @8..----, 295,574) 13,338) 6,000 seen 1880 [165 Se, | (0 
ee OR igs, $1...--. 289,127, 12,648/ 7,000 37,000, 21,150 | 166) 246,456 = 169 
respect MMMM den 4...) 291,143) 13,268; 7,000 27,000, 21,150 | 16°5| 249,108! 153 
toons Mn Ul.....-| 291,397} 12,522) 7,000 27,000, 21,150 | 16%) 248,620, 149 
furniturs 18......| 289,338) 12,560! 7,000 27.000\__ 21,150 | 16°6!_246,618)__130 
= ” since July 21, 1920, notes and certificates outstanding include notes called in 





























SS thay pat not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
time for 192] at £317,555,200, and for 1922 at £309,988,400, 
" PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
HITED. | tibiae | Total Receiptsinto | 
| “for the |_ *he Exchequer from cious Receipts, —-~ 
Year (Api, 1, 1922,\Apl. 11,1921, Week | Week 
: River | 1922-23, | to } to Ended | Ended 

- (See Note.)| Oct. 14, Oct. 15, {| Oct. 14, | Oct. 15, 

s | | _ 1922. _| 1921, __ 1922, _ _ 1gal. 7 

fuaces in Exchequer | £ £ £ é £ 

; gist April:— | 
moving Bank of England.... ee | 9,963,424) 2,591,051 we we 
hought Bank of Ireland .... ee } ‘1,210,106; 483,455 *- 

a ee ; 11,17 3,074 ee j ~ 
tically a REVENUE, | ey - 
compan Qastoms.....sesceeeeeee| 112,250,000, 67,710,000, 68,807,000 3,029,000! 2,367,000 

Sa oe Excise... paesses sseeeee| 160,750,000, 80,496,000) 97,694,000 1,576,000' 2,397,000 
sting. Motor Vehicle Duties .. 10,600,000, 5,172,000) 2,938,000 178,000 321,000 
ved had ball Edate, &c.,Duties....../ 48,000,000 33,481,000) 24,066,000 760,000) 686,000 
aii DT stsnesene eccesee 18,250,000, 9,302,000! 8,211,000' 750,000} 675,000 
‘stances i land Tax, House Duty, | 
great adva an ae — 3,000,000 570,000; 450,000. - | 10,000 

ncome ax | 
compan (including Super-Tax)..| 329,000,000} 150,772,000} 150,874,000, 3,271,000! 3,577,000 
‘nancial pol Bxcess Profits Duties,&c.| 27,800,000) 954,000 29,464,000 .. | 820,000 
nancial j } 

: all Corporation Profits Tax 19,750,000) 9,047,000, 6,260,000, 450,000; 520,000 
lowed t Office.........+00e. | 54,625,000 28,000,000! 25,250,000, 500 1,250,000 
» larger di Crown Lands daaubetund 750,000) 380,000) 290,000. |e 
P t on Sund | | 

Loans......... Pes 14,000,000 6,133,343, «6,678,131 , 13,305 
said, was Ordinary Rece! 22,000,000 17,222,323 13,968,264 226 128,217 
5 wil ry Receipts... . 
mparec Special Receipts....| 90,000,000) 28,359,099 55,256,329 2,058,128 859,254 
save expec Revenue........ seeees| 910,775,000) 435,598,765 488,186,724 12,552,554 15,405,756 
n the cant 70tl, inc, Balance ..|~ ., 446,772,295 491,261,230 .. a 
— OTHER RECEIPTS, 
whereas “2 Temporary Advances Repaid :— | 
y capital REED scescccsees hiatnseniaaeinel 800,000; 4,150,000, 200,000 
Under the Unemployment Insur- | 
COTE teak ene cnbene nen | 2,660,000 440,000) . 120,000 
Raised py Creation of Debt :— 
(a) For Capital Expenditure Issues:) 
Under the Telegraph (Money)) | 

nd that ¢ Acts, 192C to 1922 ..........2. 3,360,000} 5,561,474 ee * 
and that Under the Post Office (London) 

Having Railway Act, 1913 ........ amen) tin 27,500, +e * 
pee” Under the Housing Act, 1914. ..... 27 35,000). ee 
rming Vader the Anglo-Persian Oil Com- | 
n wh , baby (Payment of Calls) Act, 1922 950, } ee “ 

.y cca °F Exchequer Bonds under the 
igid \apital Expenditure (Money) Act, | 
vast (58 picsavtiteneeeadest ae si | 1,553,300 
” ; (}) Under the Unemployment In- 
eir ¢ surance Acts, 192] .......... 2,510,000 4,655,600) 
and thus! (e) ior other Issues : | — 
7 y Treasury Bills for Supply . .| 1,628,235,000 2,284,848,000) 61,928,000) 73,385, 
By National SavingsCertificates| 39,168,000)” 21:130,000| 1,120,000) 1,15¢,000 
{itior By Exchequer and National 
pong 1 eer 20; 5) * ° 
th i By Treasury Bonds— } 
dad ther 515 year, 1925-35.......ceceee] os 1,024,990 -. 
am TD sescscaees seenneesewnesal 121,708 57,875,000) 1,140,000 
Gee SUT neat ona a «| (ht “ 
~~ 9G tSSt woos REEDS | 52,648,508) oe oe 
a er Debt crea under) 
wa the War Loan Acts, 1914 to| 
try imps i itedcen siuesuenesdastl 11,869, 6,990,529 * 
countt \}) Waysand Means Advances ....| 519,514,000, 739,957,000 8,450,000 28,750,000 
ans of Divides Oil Company — 
é Cemamments— = oa aoquised — Ps oy | 
ssang fin8 enn of Issues under Civil! 
ps ail al 3 Do Teen eencies Fund Act, 1919... ** 7,250,000 tas rT 
isis thas ° ( dlitieg a7 Land Settlemen 
De ities) Acts, 1919 and 1921... 185435, 35888} es 
ca the Pingenaer Section 59 (4) cf 
din, & Interest ce Act, 1920 ........| 6,827,960) 1,677,000 + ~ — = 
ofthe ved under Section ¢ | 
Toa, et Pinance Act,1990.......-| 162,625 178666 ss |e 












* fee ereeeeree 


2,767,1 70,606 3,625,077,282 85,603,654'118 


EXPENDITURE AND OTHER ISSUES. 


| Estimate | 
‘for the Year! 
1922-23, 
including (4 
Supple- 
mentary 
Grants. 
EXPENDITURE | @ 
Permanent Charge of 
ee Satine 16,000,000 
Interest, &c., on War) | 
NE siinekcaatwbanacttiocs 319,000,000! 
Road Fund ............ 10,000,000; 


Payments to Local Tax- 

ation Accounts, &c.... 9,788,000 
Payments to Northern 

Ireland Exchequer .. 2,500,000 


Land Settlement........ 3,500,000 
OtherConsolidated Fund 
I Retaccnsneneses 2.650,000 
Supply Services ........ _ 529,999,000 
Expenditure ........ 893,437,000 


OTHER ISSUES, 

Temporary Advances— 
eee re 
Intereston Exchequer Bonds under 
the Capital Expenditure (Money 
i ee 
Under the Unemployment Insurance 
can tronccarateusgeenteet 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 
PE bscitscnsewicensicees 
Under the Post Office (London) 


Total Issues out of 
the Exchequer to 


pl. 1, 1922,)Apl. 1, 1921, 
to | to 


Oct. 14, | Oct. 15, 
1992.’ Sal. 


z 2 


9,275,471 9,875,161 


160,284,058 190,901,137 
2,444,999 2,519,000 


2,853,797 3,820,738 


1,096,042 a 
598,895 1,888,495 


1,209,480 915,029 
215,901,829, 342,370,001 


393,664,571 552,289,591 
4,050,000 
169,818 169,818 


5,510,000 4,805,000 


3,560,000 3,561,474 


Bemeerey Bat, BGS... ccccceescs: ws 27,500 
Under the Housing Act, 1914 ...... 27,000 55,000 
Under the Anglo-Persian Oil Com- 

pany (Payment of Calls) Act, 1922 950,000 
Under Capital Expenditure 

(Money) Act, 1904— 

Exchequer Bonds paid off £3,087,600 

less paid off by the National Debt 

Commissioners, £1,534,300....... 1,553,306 
Unemployment Insurance Acts, 1921 

Repayment of amounts borrowed. . 2,110,000 
Redemption of Debt— 

Treasury Billsfor Supply 


Securities surrendered for Duties! 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) War 
RN A, BAU iveew eons cone canes 

Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 

Principal of National Savings Cer- 

tificates— 

(2) Repaid by Issues under 
Section 59 (6) of the Finance 
RAs tndiccéonseinhewtems 

(6) Repaid otherwise........ idee 

Principal of Exchequer Bonds paid 
off — 

5%, 1922, £20,612,208; Jess paid 
off by the National Debt Com- | 
missioners, £1,000,000.......... 

Principal of National War Bonds 
RREGNE a ccwnccesne Jastonanee« 

Other Debt under the War Loan | 
ee eee | 


Ways and Means Advances Repaid | 
—_ | 
Depreciation Fund, under the| 
Finance Act, 1917 ........... — 
Anglo-Persian Oil Company—Issued | 
under the Anglo-Persian Oil 
Company (Acquisition of Capital) | 
Amendment Act, 1919 .......... j 
Proceeds of National Savings Certi-| 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ......../ 
Old Sinking Fund, 1910-11, issued} 
under Section 16 (1) (6) of the | 
Wememesd £eb, WEE  cecccccssccece! 


Balances in Exchequer— | Oc 
Bank of England...... coccosooeece | 
Bank of Ireland ...........0000¢ | 

Ey SUcue se epiaandedammeniats 


seeoneenes 1,777,054,000' 2,254,313,000 


6,065,099 21,018,003 


5,276,211 


14,550,000;  10.100,00C 


19,612,208)  18,454,4% 
42,284,182 
11,255,348; 30,513,659 


| meet Payments from = =——— -Iasuzs.——— 


1972.'| 1921." 
Se os 
181,120 252,698 


1,437,917 2,311,280 
110,000 $46,000 


250,000) 
300,000; .. 
25.439 79,425 
| 33,230 
7,072,875, 8,830,000 
9,377,351! 11,951,633 


84,909, 84,909 


1,553,30 ° 


57,910,000 84,910,000 


1,044 T20,645 
400,000 oe 


1,100,000} 950,000 


750,006 
1,750,000) .. 


477,751,000 688,663,000 13,435,00¢! 17,500,000 


| 

399,521; 15,960,154 
} 

| 


| 


243,012 


| 
| 
| 


5,000,000; 9,990,000 


55,656) 61,200 


660,022 


| 
i 
| 
| 
| 
| 


| 2,764 690,926) 3,622.511,869' 85,861,604/118,277,209 


t. 14, *22.| Oct. 15, °21. Inor Dec.|for W eek. 


1,905,834) 1,957,702, — 179,950|— 54.623 
573,846, —607,711\—_78,000\—_73,830 
2,479,680, 2,565,413 — 257,950\—_ 128,455 





” Nore —Budget Estimate as in H.C, No. 77 of 1922. 


Treasury, October 17, 1922. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, October 23-October 28, were opened on 
October 20, 1922, and the total amount applied for was £61,905,000. 
Tenders for Monday to Friday bills at {99 8s 4d about 47 per cent. 
and above in full; Saturday bills {99 8s 6d and above in full. The 
average rate of discount for Treasury bills was {2 53 11.06d. The 
amounts allotted were as follows :—In bonds, {2,400,000; in bills at 


3 months, £35,000,000. 





Amount 
Date, 








Amount Se 
Applied Treasury Bil 





(a) Including Treasury Bonds, 


Tenders will be received on Friday, October 27, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£40,000,000. The amount of Treasury Bonds issued will not exceed 
£5,0v0,000, but subject to that limit the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 


| 4% Treasury 


ls. Bonds, 1932. 





Offered, For, Average Rate. Average Price. 
1922, £ £ | a gs 4 

en ...(a@) 50,000,000 (a) 71,675,000 2 21076 100 6 542 
5 BA Bhi ccccnsenden a@) 45,000,000 (a) 55,795,000 22 009 100 3 14 
Ge, Miiiccesennebosks (a) 45,000,000 (a) 65,335,000 211 O17 None allotted 
BO, Biedsvesecsevess a) 45,000,000 (a) 55,590,000 27 28 None allotted 
I Beksaceueveves (a) 50000,000 (‘aj 58 605,000 211 833 None allotted 
Gs Dascntceccnnad (a) 50,009,0C0 (a) 67,675,000 211 329 None allotted 
Sept. 15............../8) 45,000,000 (a) 60,610,000 27 156 None allotted 
ee (a) 60,000,000 (a) 74,355,000 2 01197 None allotted 
Sept. 29.......+....+.. (@) 55,000,009 (a) 66,350,000 210 090 None allotted 
BE Ate canner cedars (a) 55,000,000 (a) 78,775,000 | 2 8 357 None allotted 
a: (a) 45,000,000 (a) 72,560,000 25 503 9 1 #15 
Oat. -Bossevswesecess a) 40,000,000 (a) 61,905.000 25 1106 98 3 1% 


148,756 Commissioners of His Majesty's Treasury may determine. 
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144,050,130 


BANKING DEPARTMENT. 


THE ECONOMIST. 





£ 
Wotes issued ........ 144,050,130 Government debt .... 
Other securities..... 
Cold coin and bullion 125,600,130 


cnsinsts Aggregate Totals to 0 October 4. 
eae -- 


MANCHESTER ............. . 
NEWCASTLE-ON-TYNE ..... 
£ NOTTINGHAM ........0..004. 
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11,015,100 | S#SFFIBLD .. ...........-- 
> 7,434,900 


tee wee 







28,418,000 | 26,843,600 |. 
46,312,300 | 38,108,300 | on 


OVERSEAS BANK RETURNS. 
144,050,130 UNITED STATES FEDERAL RESERVE BANKg. 


(00's omitted.) 












PROVINCIAL CLEARING RETURNS 


ee ee 
The Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, October 18, 1922. 


ISSUE DEPARTMENT. 


i October 21, 1999 | Ost 
1921. | 1972 ‘ome al 
oe 100,028,500 89,339,500 Obes 2% 
61,481,000 | 55615000 | ee 
288,118,200 | 252,187,400 |— gaye 
45,740,300 | ce sia 5 
43,387,000 |. 
30,703,700 | 32.473'509 |» 
363,914,100 | 338,478,200 |— som 
579,403,300 | 613.344'300 | + 3960p 
74,039,100 75,378,600 | + 
































| Oct. 13, Oct.6, | Sem MT Roor 
£ ’ £ Saisie - 1922, ia on 
: i =o z 8. | . 
Capital ............ 14,553,000 | Government securities 46,057,900 Toval gold reserve ...-.-.....0.+.++--eeeee4-| 5,089,980 5,089,280) Son a0 ones 
ee te eeeees 3,133,587 | Other securities...... 68,836,204 tender notes and silver reserve A 120,040 123,730) 126, 180) 14g 
Public deposits* .... 12,217,903 | Notes .............. 22,360,600 = ae for —~ banks .. | a <¥,190 420,180 Lacney 
: : . 8 nm open market ..... bésasubiecs 460! 2 
Other deposits ...... 109,167,203 | Gold and silver coin.. 1,835,324 Saccenmsen cbiientionn oun ef sessosssvoces) a aan a 6h 
Seven-day & other bills 18,335 All other resources ......... peitassbestoocss| Ge Gael 63.470 = 
ae —_—_——- LiaBiLITIES, | 
139,090,028 | 139,090,028 GIES oorornnczorecercoscccore} ae ee i sm 
* Including Exchequer, Savings Banks, Commissioners of National Debt and Federal rve Notes ‘in ‘actual circulation. _| : 2,320,120 2 274,650) 2,243 a -- a 
Dividend Accounts. a Reserve Bank Notes in actual cir- . 
culation ...... eo reresecccceresccccccs eoee-| 2,720, 44,730 46, wy 
Comparison with Previous WEEK and a YEAR AGo. All other liabilities ..........eeeeeeeeeeeeens| 24,250 23,670 2545 at ~ 
, Capital and surplus....................s.. ~+,) 321,670, 321,620) 321.579 sae Sp 
ee Te ne ee 7 mas i en arene ee Spee sak 57% | 74% | Ty Ge: Fo 
Amount, _Ine.or Dec.on_ Inc. or Dec.on | ——~—" =S™ 0 % BR De 
Oct. 18,1922. Last Week. Last Year. STATEMENT OF CANADIAN BANKS . 
eee anes swe ——_—— —— . Vis 
£ } £ £ (000’s omitted.) Ad 
Reta oneal Se 3,133,587 | + 13,641 | — 17,875 | July 31, 1922. June 50, 1922. |May Sh, 192d, July 1 Fo 
Public deposits ..................+- 12.217,903 | — 2,942,323 | — 2,575,694 Assets. $ - $ Pr 
NES. bivins Op aptoasnatowne 109,167,203 | — 2,884,542 | — 47,641,656 Cash and bank balances.. 447,719 459,360 Sago 476,812 
Government securities ............ 46,057,900 |— 8,834,073 | — 33.658,007 Bank balances abroad . 126,760 136,248 136,159 65,128 = 
ER ee | 68,836,204 + 2,131,895 | — 17,579,480 Call and short loans ... 271,989 274,418 287,786 268.443 D 
eka kc EN sion ab obw eke rui 24,195,924 + 889,126 + 1,012,993 Securities .........000| 323,471 318,753 313,490 35,571 De 
& Note circulation. ................0. ' 121,689,530 | — 880,360 | — 1,994,600 Loans in Canada........ 1,196,524 1,215,936 1,2%,34 1,338,883 Pu 
; eee | 127,435,454 | + 8,766 | — 981,607 Loans abroad .......... 144,072 148,225 | 144.8% 15,238 
e of reserve to liabilities .......... 19k5% | + 14% + 68% Other aqoets Lpeeeebesess 97,515 100,558 101,96 106.207 
pe an i, —— = IABILITIES, 
+ THREE Montus’ REcorp. oo eee seeeeeee | 161,887 166,085 155,652 13358 oe 
Ss - - —— Government .......... 87,546 89,024 96,412 128,778 
H os Public inCanada......; 1,668,224 1,687,162 1,691,975 18032 Ass] 
- ie hs P25] Foreign ..........00. 347,529 365,770 | 567,484 mw ne 
; t : Chesiation Securities $= = | Bank balances— a ba 
; Coin and | (excluding in o=- 8 : 8, 
} Date. | Bullion. | Bank Post! Deposits. | Banking | Reserve, 22% | PAanadiam......-..++--| G78 oa | 37171 Sus 
Bills). Depart- | 64 & | Bills payable, &. ...... 21,872 24,521 25,758 ae 
| ment | aes & | Other liabilities ........ 2,328 2,963 | 4,182 ose 
icin Sata fe Capitaland rest ........| 255,068 254,414 254,291 AE 
. £ £ t £ | % |% 
Jaly 2% | rzr4ab930 | 124,787630 | r2itia0s | 118,24650 | 21,0830 | 3 3 BANK OF FRAKCE. 
Aug. 127,399,520 | 125,774,190 123,325,355 | 121,260,295 | 20,075,330 | 163) - (000’s omitted.) 
-| 127,399,880 | 125,542,210 | 120,739,131 | 118,482,895 | 20,307,670 | 1 = | Oct. 19, | Oct, 12, Oct. 5, | Oct. 20, | ~ Position 
++| 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,596.230 | 174) — | 1922, 1922. 1922. 192], May 28, 1s Ass 
127,417,304 | 123,453,660 | 123,954,385 | 119,616,305 | 22/413,644 | 184] — pon France.| France. Francs. | France. | aoc Me ads 
» .| 127,411,172 | 123,918 885 | 124,323,071 | 120,478,247 | 21,942,287 |.178|— | Gola coin and bullion ....| 5.532.951 | 5,532,752 5,532,672 5,523,686 | | srs 
Sept | 127,412,713 | 122,879,715 | 125,035,544 | 120,237,248 | 22,982,998 | 183|- | ~ Of which held abroad. ...| 1,897,967 | 1,897,967 1,948,367 | 1,948,367 | 
| 127,421,141 | 122,062,070 | 123,841,089 | 118,218,983 | 23,809,071 | 194|— | giver coin and bullion ....| 287,639 | 287579 287.47 278.07 | ea 
--| 127,426,811 | 121,490,640 | 124,320,645 | 118,141,617 | 24,386,171 | 198|- | Discount and advances... | 4 4,405,427 4,959,210 4,700,298 | am, 
«-| 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 | 198| — Laapistins. sms 
Oct. | 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 | 163|— | ose ss eeeeee (37,128,805 | 37,418,442 37,514,493 \37405,813 | 
; .| 127,426 688 | 122,569,890 | 127,211,971 | 121,596,282 | 23,306,798 | 18% 4 — | Government deposite...-..| " 42,820 20,695 "17,124 — 29,995 | | a 
it ib. | 127,435,454 | 121,689,530 | 121,385,106 © 114,894,104 | 24,195,924 | 194'— | Deiwate deposita ...... | 1,982,005 | 2.062.448 2,341,515 2.544.364 
' . cae BANK. 
Ee Ten Years’ REcorp. SOUTH AFRICAN RESERVE 
; 5 & 
. —— Scie eal ‘ ree ne Sept. 23, Sept. 16,) Se pe. 9, | Sept. 2, | Aut! 
: : 1922. 1922, | 1922. 1922. > Assr 
- At corresponding date Oct. 16, | May 27, | Oct. 20, Oct. 19, Oct. 18, LIaBIities. £ £ | £ iat . : 
gf with the present week. 1912, | 1914. 1920. 1921, 1922. ei a on altaiiseons 1,000 1,000 00 oa : 4 
ne anata Ane a or ; CD cnn cen eeeauneeeeng 2 2) oe 
Circulation (excluding Bank! * £ 4 | £ & Notes i in circulation .......... 7,853 7,853 718% Ho a 
SED 55 ddneaneecmntt | 28,628,130) 28,933,380 127,053,635'123,684,130| 121,689,530 | Bankers’ deposits ............ 4,973 4,982 5,227 
Public ——— cesecececocees | 9,359,611) 19,014,809, 16,539,019) 14,793,597) 12,217,903 ASSETS. 5 § 
Other deposits .............. oe 46,795,927| 41,248,964 125,844,505 156,808,859; 109,167,203 | Gold coin and bullion ........ 263 262 | 256 9.735 958 
Government securities ......) 15,037,909) 11,046,570) 61,619,800, 73,715,907 46,057,900 | Gold certificates.............. 9,882 9,832 9,810 "950 s 
Other securities ............ | 33,505,912] 41,461,280 83,878,751 86,415,684) 68,836,204 | Subsidiary ccin .............. 250 250 | 250 1.083 a 
Reserve of notes and coin ..; 27,387,666) 25,463,980 14,544 807 23,182,981; 24,195,924 | Bills discounted (domestic).... 870 907 | 979 "2 ' 
Coin and bullion ............ 57,565,796; 35,947,360 123,148,442)128,417,061; 127,435,454 Do NID. 56 cnsececss 10 10 | ll 
Proportion of reserve to Loans and advances to the 700 | L700 | aM 
TN  ‘adendevkaereso | 483% 422% a 133% 193% Government................ 1,500 1,500 | os 112 54 
5 Bank rate of discount ...... | 5% 3 ate | % Other loans and advances .... 1,089 111 / ’ 
: Market rate,3 months’bills 444 Bi 6 ef %—4 | 20h Ratio of cash reserves to ou. | B3% wth 
+ 2E — ~ —— odenbupeewe at 130% oon | sie. } me 579 liabilities to public ........ 810% 805 % _ 789%) Bes 
ae: ce of silver per oz........ za | 33 ee 
% ; Average price of f wheat...... | ie oa 33s Od | 90s 8a | 52s 34 | 39s a4, - BANK OF SPAIN. 
% | —i(itit*é«éC: ie = na i ag 25-2 25°174-20 | 53°00-15 | 54°2573 | 59°20-60° " itted.) 
FS ae ( New York -| S483 | 84-79 | $3.42-444 | ¢589. 92) | 8445-48 (000's om Te | Pome 
cat ten | Amsterdam..| 12'12-24 | 12°05-10 | 1112-18 | 11:47-52 | 114043 Oct. 14, | Oct. 7, | Sept. 50, Sepe s “tga,” (May 
ae } ED soccs | 2050 20°4 | 231-245 | 625-702 | 12600-13500 1922. 1922. 1922. Pesetas. Pesetas. Pesetse 
et Clearing honee return... |353,493,000/199,913,000 734,546,000 632,040,000, | 715.447,000 ASSETS, Seah ee eens on Meter} 2,523,578 2.504672 4 
= a ae a Ce 7 ~, F BGRB coccccvecese . 2 615,942 
i Bi iE cahecmndenes 637,529 632,850 648,259 646,92 537 | OS 
ff : 13,644 2,015,059 1,965.5 ‘« 
- BANKERS’ CLEARING RETURNS. Loans end facie ngeneee | NOGDATT | Metcare | ees | wee | A I pn 
et? ete — | Treasury bills .... 150,000 _ 150,000 | 150,000 150,000 os 
> ae ‘Country ABILITIES 4,142,385 4,308,662 se 
Week Ending— Town Clearing. Total. lation ...... 4,223,369 4,219.685 | 4,140,332 | 4,1 afi. 
Oe ee __ Clearing. errr se ——— eee) 1'142.096 1,135,347 1,137,505 1,141,547 1,031,080 _ — 
1922, £ £ £ aa Meta ste oes 
Japuary 1—October 11 ........| — 27,210,652,000 | 2,201,105,000 29,411,757,000 BANK OF JAPan. ach fe 
I steettecscnece 658,354,000 57,113,000 715,447,000 (000's omit {5 aug 1 See ian 
neste —|- a Sept. 9, | Sept. 2, |Aug. 26, Aug. 19) Ane 
Total to date 1922.............. 27,868,986,000 | 2,258,218,000 30,127,204,000 1922,| 1982."| 1932. "| 1923, | = Yeo. | 
MEE. sbbatncavsscateseses 25,192,007,000 | 2,439,763,000 27,631,770,000 AssETs. Yen. | Yen. | Yen | 467 1.281,013 1 
Increase or decrease in 1922 + 2,676,979,000 |— 181,545,000 + 2,495,434,000 | Cash and bullion.. 1.197.333,1,192,529) 1,283,143 1,280, 4461 | 29,415 
1 i= 106% = a = is 219,714, 139,730 2, 8 
% = 94% — oe 104,871 219, , 141,490, 138,122 sal 
7 eal tor 2988 me eres = aan ~— ——_—_——— - A = SS. scecsate 171,977, 166,307 161,919 A pt 
o a iincsssenss decent cae ,928,380, } 3,002, 179,000 34,930,559,000 LABILITIES, ! * 
UME Suis sindinnicnaeencs ; 34 946,685/000 4,072,220,000 39,018,903,000 Notes Sa aie 1,146,218 1.273.586 1, lene lL, souaat aeeas La iso7asl| | 
increase or d _ 503,000 |— 0,041,000 — 4,088,344,000 ovt. deposits .... 97 
eer nN 86% l= BK. = LONG b Other deposits... 63672, 38380, 43976) 33,7571 421 





rin 












NATIONAL BANK OF GREECE. 
(000’s omitted.) 
























































































































ae A __ rr «Cg. a2, | July 13, | June a, Aug. zi, 
nats | “yoa2. | 1922. 1922, 1922. 1921. 
ae ; | Drachme. | Drachme. Drachme. Drachme. Drachme. 
od io a balances) 36,068 | 1,371,187 | 1,372,632 | 1,385,350 1,301,598 
846,000 K it loan 
2,738,272 | 2,714,212 2,693,084 2,701,399 2.015.419 
930,400 in sod cane 981,671 | 950,879 = 921,611 873,786 738,630 
53309, Sarees. 
" $1 Liam alation, 1,908856 | 1,842,329 | 1,708,004 | 1,426,046 ‘1,831,843 
on i BRB sores in circular 507,137 | 624,351 761.521 972,994 135,386 
941.600 " govern depsts.| 995,546 | — 939,945 982,328 | 885,466 977,429 
rr a Ferme deposits ®*)  1,015605 | 1,012,348 | 1,011,446 | 1,009,955 _858,244 
on is FW PERIAL BANK OF GERMANY. 
(000’s omitted.) 
Oct. 7, | Sept. 30, | Sept. 23, Oct. 7, Position — 
1922, | 192 | 1922, 1921. | May 30, 1914 
Ks. _ Marke. Mars. | Marks. Marks, Marks. 
1,004,855 | 1,004,856 | 1,004,858 1,023,699 1,313,240 
” which deposi. 
» a 
20a fe tet in Bank of 50.032 £0005 | 50,032. 2 
Dee cccccse- one 33,590 23,884 | 27.904 159% 321,920 
5.940) ¢ meperver.-- 22,818,430 | 21,828,959 | 27,293,999 | 2,850,678 943,460 
S180 ast 399,616,122 | 400,004,070 | 331,761,934 90,563,765 60,780 
0,180 140449 LiaBILITIES 
344,171,631 | 316,869,799 | 290,578,147 87,461,651 2,013,860 
ae iz fou in erculation 87,390,199 | 110.012.3/7 | 71,692,739 11,266,875 842,340 
4 " ce. 
sam Sa RUSSIAN STATE BANK. 
— x (000's omitted.) 
LEN August 1 July 1, 
13,580 29% 39 1922, 1922. 
6, ASSETS. Roubles, Roubles, 
Rey a i toll eae 2,353,799 850,329 
oa ee 5,884,164 2,919,353 
Sess Special credits on merchandise.. 765,063 458,973 
MY Food credits .....cccccccce omen 2,050,310 857.623 
__ 8 SE an annekksckexeadlvcee 294,242 233,416 
OED. c5¢60csconquacesaden’ 465,300 594,354 
et ee eee 512,166 127,785 
Advances on securities ............ 162,078 148,172 
j July 3, Foreign coin and bonds............ 512,839 409,895 
’ e eee eee ees 478,194 311,517 
4%.812 LIsBILITIES. 
65.128 Subscribed capital ............006. 575,000 wee 575,000 
268,443 ES ne bc pincecunee une 6,772,649 ere 3,246,143 
385571 Deposits bearing interest.......... 2,376,766 =... 1,377,471 
1,338,883 Deposits in foreign currencies .... 121,637 121,118 
155.238 Public deposits.......-ceccsccccces 7,400,995 2,630,677 
106,207 NETHERLANDS BANK. 
133,33 x ; (000's omitted.) sa58® 
: | Oct. 16, | Oct. ¥, ; Oct. 2, | Sept. 25, Oct.1%, | Position 
14.713 | 1922, | 1922 1922. 1922, 1921. |May30,1914 
1803 AssETS, Florins. | Florins, | Florins. | Florins. Florins. | Florins. 
mh Will .seseeeeeeees 581.789 | 581,789 | 593.859 | 593,859 605,969 | 163,092 
i aaa bea 8,985 8581 8,808 9,033 9,195 | 8,436 
> dem tadvances..| 394,014 | 398,559 | 414,982 | 352,330 | 451,154 | 153,504 
LusILITIES, 
“Be poate 987,166 | 991,735 | 1,001,970 | 960,119 | 1,028,634} 316,632 
an MeOH... ee 0+. 25508 | 26.115! © 39.755] 22117 | 396221 = S016 
- NATIONAL BANK OF ROUMANIA. 
x (000’s omitted.) 
| Sept. 9, Sept. 2, | Aug.26, | Aug. 18, | Sept. 10, 
0, | a 7 } 1922, 1922. | 1922 | 1922 | gal, 
sams, | Lei. Lei. | Lei. Lei. | Lei. 
hessesccccescess| Raced 511,037 | 511,032) 511,032 | 495,459 
| 37mes Beret, do... ae 561 480 | 381 | 368 305 
a tloan ..| 12,570.365 | 12,567,057 | 12,553,278 | 12,541,736} 10,856,280 
m8 | nie +++ | 3,509,877 | 3,161,106 | 3132118 | 3,123,826 | 3,102,897 
; imeirculation | 14,729,676 | 14,569,673 | 14,448,142 | 14,411,813 | 12,069,910 
“4 te 6.328.885 | 6.058160 | 6079632 | 6,100,509 | 6,352,421 
| 
= BANK OF ITALY. 
(000’s omitted.) 
———— “Sept. 2u, Sept. 10, , Aug. 31, | Aug. “20, | | ope. 20, | Position — 
pt. 2, ay 1922. 1922, 1922. 1922, 1921 | May 31, 1914 
=) Lire. _ Lire. Lire. _ Lire. | Lire. 
oo ia «+ 1,317,911 1,301,786 | 1,333.072 , 1,339,913 | 1,337,486 | 1,221,875 
ise ' dbills...... 4,431.312 4,447,283 | 4,481,713 | 4,436,742 | 2,938,398 418,400 
ons| ww 9,591 9,630 9,606 9,725 | 19,512 81,300 
524 Sa . 6,111,578 | 6,107,522 | 6,088,798 | 6,112,626 | 6,492,934 nil 
«| § - 2,395,640 | 2,463,449 | 2.602.331 | 2,461,852 | 2,566,284 | 79,175 
ams) SOME Lupe.” 534,257 | 534,374 | 534,360 633,272 | 404,837 | 208,700 
= 7 circulation 13 641,168 13,771,086 13,805,275 13,737,727 |13,992,744 , 1,556,925 
- (fp ets & drafts 1,856,257 1,795,911 | 1,860,385 1,878,601 | 1.615.678 | 193.975 
1700 Lm SWISS NATIONAL BANK. 
La # os (000’s omitted.) 
3% 82% | Oct. 14,) Oct. 7, | Sept. 30,) Sept. 23,| Oct. 15,| Position 4 
ame fie | 1922, 1922, | 1922. 1922. 1921. | May31,191 
op nate | Francs.| Francs. | Francs. | Francs. | Francs. Francs. 
wttsereeesee,| 506266 | 505,764 | 505,292 506,012} 544,821 171,175 
eile 114.38} 114,424 114,689) 114,742 | 124,025' 18,350 
Sadr) Ost 10,893 | 10,983 | 11,142 | 16,012 | es 
1 vances! 306,823 | 302,920 | 301,739 | 284,912 | 293,378 | 103,000 
672 as in circulain 789,145 | 797,770 | 811,008 | 747,903 | 927,333 975,925 
a2) ae Bae... 205249 | 189,387 | 173,972 | 220,264 | 79,794 | 33,750 
= aes won Montay Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
000 150 Priggayane st September 30, 1922, total issues were F'r.18,835,515, of which 
a was held by the Swiss National Bank. 
eo BANK OF SWEDEN. 
tied (000’s omitted.) 
Oct.14, | Oct.7, | Sept. Sept. Oct. 15, May 24, 
7 | 1922. 1922,” ian” gaa, ~ 1914, 
it. Kronor | Kronor. | Kronor, | Kronor. | eee. Kronor. 
31 he ana 273,533 | 273,598 | 273,616 | 273,626 | 275,674 104,918 
en. 
508 | 77,623 78,327 | 77,186 | 79,012/ 104,456 112,172 
3.852 | 73,946 73,961 | 73,966 | 74,086 20,757 32,466 
375,88 395,823 | 399,751 | 363,052 | 400,941 112,668 
5,606 | 
7,881 548,126 | 564.372 | 604,616 | 522,859 615,739 226,555 
196,106 | 190,035 | 180,196 | 201,370! 123,867 69,660 





THE ECONOMIs\. 


NATIONAL BANK OF BELGIUM. 


(000’s omitted.) 








| Position 
Oct. 12,' Oct. 5, | Sept. 28,; Se ! | Oct. 13, | May 28, 

1922. 1922. 1922. 1921. 1914, 
ASSETS, Francs. | Francs. Francs. naan | Francs. | Francs. 

Coin (gold & silver i 
and bullion) . 33,448 = 336,206 333,267 332,778 | 328,653 | 323,650 
Securities ....... 554,082 507,911 506,536 492,973 395,570 697,600 
LiaBiLITIESs., 

Notes in circnlatn.. 6.542.912 6,539,502 6,517,769 6,483,141 | 6,184,058 | 934,150 
Current accounts. $22,037 778,764 545,558 547,845 789,624 | 112,125 
AUSTRIAN BANK, 

(900’s omitted.) 

Oct. 7, Sept. 30, Sept. 23, Sept. 15, 
1922. 1922. 1922. 1922. 
Assets. Krone. Krone. Krone. Krone 
Gold coin and bullion, bills.. 677 742 699 751 
8 SS ERG 21 21 21 21 
Bills discounted. warrante 
in ensevenceakeus e+ 806,302,544 783,289,424 735,014,786 683,238.678 
ME cnncndibuadoveusnccets 1,499,493 1,626,828 1,645,602 1,709,779 
LisBILitigs 
Notes in circulation .......... 2,453,968,531 | 2,277.677,738 1,960,309,570 1,700,865.397 
Ps ncacedaelecatndaas 226,179,555 249,971,028 169,439,812 164,157,872 
HUNGARIAN BANK. 
(000’s omitted.) 
Oct. 7, Sept. 30, sept. 23, Sept. 15, 
1922. 1922. 1922, 1922. 
ASSETS, Krone. Krone. Krona. Krone. 
Gold coin and bullion, bills 14,042 13,551 13,493 13,199 
Silver coin, &. ............ 596 596 597 597 
Bills, warrants, drafts, & 48,312,274 46,962,638 44,795,454 42,270,842 
TNs sndinmackeintiecommensaite 1,825,581 1,848,313 1,851,138 1,850,147 
LiaBILITIES, 
Notes in circulation........ 60,263,732 58,458,093 55,412,204 52,404,972 
Deposits ecceensseesoneqens 6,311, 354 a 928, 870 6,553,619 5,360,531 
NATIONAL BANK OF DENMARK, 
000’s omitted.) 
Sept. 30, | Aug. 31, July 31, | June 30, | Sept. 30, | Position 
1922. 1922. 1922 1922. | 1931. May30,1914 
ASSETS. Kroner. Kroner. Kroner. Kroner. | Kroner. Kroner, 
Coin and bullion... 228,299 228,304 228,304 228,310 | 228,326 
Loans & discounts 516,854 421,515 415,941 598,400 3%,901 88,470 
Debtors abroad .. 13,745 18,018 25,939 23,459 29,866 24,102 
Securities ........ 15,910 16,499 16,298 14,014 | 46,305 11,988 
LiaBILITIES, } 
Circulation ecccce 466,555 423,751 432,305 441,940 481,391 157,266 
Deposits .......... 211,064 147,015 142,399 119,028 | 88,629 6,696 
BANK OF NORWAY. 
(000’s omitted.) 
| Oct. 7, Sept. WH, | Sept. 22,) Oct. 7, | Position 
1922. 1922. 1922. 1921. |May31,1914 
ASSETS, | Kroner. Kroner. Kroner, | Kroner. | Kroner, 
Coin and bullion—Gold......; 147,291 147,291 147,291 147,293 | 44,224 
Balance abroad and a | 
i stabksavnsnieameeden 44,580 42,793 41,718 | 28,710 28,533 
Norwegian & Foreign Govern. j i 
ment securities ..........+.| 9,415 9,415 | 9,415 | 8,545 8,816 
Discounts and loans ........| 445,860 444,009 | 430,040 | 426,484 76,911 
LIABILITIES, i ] 
Notes in circulation ...... 380,611 383,571 373.662 | 413,791 | 113,484 
Deposits at notice .......... 138,783 134,805 | 152,034 84,793 | 7,188 








Through Royal resolution of February 3, 1922, it has been resolved that the ex- 


traordinary right of issuing bank notes has been reduced from 50 millions to 25 


millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 





(000’s omitted.) 
a a | Sept. 42, | Sept. lo, Sept. 8, | Sept. 1, | Se t. 23, 
. | i9a2 1922. 1922. fai. 
ASSETS. | Re. Rs. Ra. Ra. Re. 
Govt, securities ............ | gseag| 96027 | 10,20,58 | 10,47.71 | 13,96,79 
Other securities. ......... e+ | _1,28,31 | _1,28,31 1,28,.31 1,28,31 | _1,35,51 
aa seubebeeneeesens 17.68,78 | 17,21,04 17,10,74 | 17,19.40 | 23,38,54 
Qash credite .. ....seesseees 25,31,46 | 25,13,90 25,43,81 | 26,36,90 | 22,83,00 
Celamd BES ce cecccccccsccs 4,68,94 3,92,48 4,24 32 4,18,26 | = 7,74,50 
POU BED ccecccvccccececs 9.54 | 661 7 7.47 1,73 
Dead stock ....... 2,946.25; 24580 24567| 2,44.35| 21211 
GND Kes cccecccccecccsses | . W,8i 29,59 | 28,14 
Balances with other banks . 24,72 28,46 | 13,65 
peseseegennsecoores cocce | 41,03,64 | 44,37,33 29,20,49 
li 
a capital 11,24,56 | 11,2452 | en 
Cay ee 562,38 
: a 4,11,85 ius 85 $8356 
Public deposits . 19,09,95 
Other deposits 71,66,72 Toei? | sl snes 
Loans against securities ... 1,38,24 1,2 ',72 1,20,72 1,21,21 | 67,61 
SEEN bn cccéptscusescesccee 7136 | 67,78\ 68.30) 6262/ 64,02 
The above inciudes— & | & aa 2 & i é 
Depositsin London ......... 198 | 214 | 218 | 215 | 33 
Advances in London...... aol ae 879 879 | 849 561 
Cash, &c.,at other banks in 
SG Dvicandkeirescons | 3 155 | 180 90 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
, ae 7 July 31,' June 30, May 31, | July 31, | Position 
1922. 1922 1 1921. May 3i,1914 
Assets. £e &z ae gz &z 
BABB: cccecees Ueddeescodebes 3,360 3,359 3,362 3,369 1571 
Government securities ...... %,801 38,046 38,779 | HAs 2,084 
LiaBILiTIEs, 
Sotesin sirculation ...... 26,631 28,334 30,322 30,123 | 2,400 
Government deposits ...... 463% 4,216 3,069 2.142 2315 
Other deposita ........--.- 12,528 | 12,632 12,401 13,578 | 2,560 


By authority of the Egyptian Government British Treasury Bills were deposited 


in lieu of gold. 
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. [October 21, 1999 
LONDON RATES, 


4, leas 



























| = &§ 
Assets. F.mk. | &. mk. F. mk. | F. mk. . mk, 28 28 28 ’ 28 gf 
CE es 42,802 eames | 42625 55,091 
bills .... nore | 595,406 | 371,558 329,655 | 401,650 90,579 a (reduced trom 34% July 13, * * | * l 
Finnish and and Foreign Govern- | | secreangpnncccecseneseopoeoey | } 
ment ccccocess 304 | 685,534 695,535 | 891,995 21,826 | Market rates of discount — ; 
ete tees | tics 679,7% 745,694 | 452,480 | 105,151 ° a Grafts.......00.| ot 24 i a ’ 
L x6 i | mon ; Seer eee eee eeeeees, i ‘i 3 2 
Motes in circulation ......- -| ome 1,397,169 | 1,354,750 | 1,398,817 123,941 5 REREEE, Fovoreneoroeeccccceee |i ave | fe | 
21 6 the’ do sobesoososooese 2 
Deporite at notice ........... 227,156! 111,465 | 180,339 | 99,352 225 mon “siliay 2 | at aba! 2 
BANK OF PORTUGAL. S MONEY .....--eeeeeceresecees, 2 2 





; 2 
Loans :—Day to day sot eeeeeceseeees| 1 1 1} 4 2 } ; 


siiowancee’“Baniea. 22222222! 4 ily 


Short 
—_— allowances: Banks.......... ; 
iscount houses at call ............ 






(000’s omitted.) iy 


2/132) 
i ly 








































Aug. 23, | Aug. 16, Aug. 9, Aug. 2, Aug. 24, l The Ir 
| “isa” | © 1922 1922 1923. 1921. BS BONED « ...00-00200ccccvocccecee. | iy ty i ik is tt} Booey a 
i | Escudos, | Escudos. Escudos.  Escudos, Escndos. een ere r 1% ih} _th } p 
eS Soin and bullion 26,657 | 26,660 26,655 26,660 27,826 sional ose offered by tender in the preceding week, 
iG Of which gold ...... 8,577 | 8,577 8.577 8,577 8,577 Cc ith th k 
t Balances abroad .. 3,978 3,143 5,355 3,661 4,022 omparison wi € previous weeks :— 
at Discounts .......... or er 151,349 | ee na se ened 7 ; 
: Government loans... 20,097 720,097 p a 
: | Bank Bills. 
ee LIsBILITIES. = | iB sos. Trade Bills, 
' : Notes - circulation, 851,326 849.511 847,286 843,659 648,004 58 | —_——— ee 
E sesesseee! 41682 | 41,618 | 42,602 44.869 _ STONE _ @3 5 Months. 4 Months. 6 Months. 3 Months, 4 Months, ¢ Non-me 
os Moca . 
; ters oa : 
£ NATIONAL BANK OF BULGARIA. % si 4 | % % * 1. merc 
i p i | | i 
E rs eas) eal 14 2| 2% i) | 2 3 | 33 
| June 3, | ril 30, Mar. 31,| Feb. 28, | Jan. 31, 142) 2 | af 3 2 33 
1922. | 1922. 1 | ee 1h 2| 2 | 2 2 3 3 a ; 
AssETs. Levs. Levs. | Lev-. Levs. Levs. Levs. 1142/2 12 12 3 3 4 4 
Gold ...... soesseces | 38,164 37,998 | 38,163 38,138 38,101 | 38,044 1h 2| 2 4\2 fs 4 | 23 3 
Silver ......... ssees] 19,563 | 19,703 | 19,868 19,935 | 20,252 | 20.583 | 142) 2 9h \9 3 34 a 
Treasury notes ....; 96,852 99,169 | 101,734 105,084 | 107,613 | 111,535 | 1a 2) 2 | 28 19 3 3 : 
Bills discounted . . | 27,357 27,644 22,577 20,372 17,292 9,041 14 2 | 2 ; 2 2 ; s 3 +3 
LaaBILITIES. . 3 : 
Notes in circulation.| 3,800,625 | 3,758,717 | 3,727,974 3,734,308 | 3,602,489 | 3,587,627 14 ‘| af . ; 2 $ 3 3 4 1 
Deposits............ | 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,325,322 | 1,442,811 115 | 2 2195 ¢| 2 3 ; ' tj 
= 11h 12 oe \3 y “|3 





| 
|. 


POLISH NATIONAL BANK. 
(000’s omitted.) 


j Sep’. 30, | 
| _1922, 





RATES OF EXCHANGE. 









The C 


























































: 1 | Oct. 13 
| Polish | Polish | Polish | Polish | Polish London on | _Daance Par. OfeaL” me os plato 
haus | Marks. | Marks. | Marks. | Marks. | Marks. : ieee celal Rie 
Ol -sseevevsevserserverees | $2400, $2072) SLT. 31,625 ayia; | Baris ....-+-./francs to £1  95-22q | 5415-20 | 58-4550 | 60-0207 Coan 
Bilver eee emer ee arene eeeee 1,002:931 333,752 99,185 122/985 234.027 Berlin eeeeeeee marks to £1 . | 20°43 650 —655 11,700-11,800:17700 -1 9 . 
= gpemegnnenets i 1,230.236| 2.261.276 1,777,433 1,669,586 | Vienna ....../krone to £1 = | 24°03 6400 - 6600 5-5,0003 <000/50,000 334 0 
Aavanoes to the Govi....”. |3+2/900,00013147000,0001 $04'500,000 285°000;000] 276'Sov'oms | Prague ...-.-/krone to £1 +E, a a 


Warsaw coveee P. marks to £] 20°43 | 16000-18000 40,000-45,00046,000-49,.9 





Private loans and discounts. enendas 81,567,721) 79,151,072 177,446,507, 74,267,835 








bia ( 






























Chamarems RR mam | sn, | 
Notes in circulation ........ (463,706,047 417,850.94 409,266.102 385,787,489, 351,343,208 -+-. kr. to on c. . 
SR bcticcns ncchaseress 64,510.265, 79,217,577) 66,030,146 59,293,859 62296256 | Constantinople 110 130-760 nom) 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. Th 55-59 | 1+ 384,39) | Ll 
(000 s omitted.) ; 
t Sept. 15, Sept. 1, August 16, | August 1, The B 
eh 1922, 1922. 1922. | _ 1322. 
4 ASSETS, Lat. Rbis. Lat. Rbis. Lat. Rbls, Lat. Rblis, 
af @ash ...ccccccceee.| 53705 241,245 134,880 | 282.165 
ie 813,193 | 785,091 721,892 | 611,667 
1 361.087 | 355,634 316,793 | 327,525 
: | 633,762 | 1,212,120 642,314 | 1,045,167 
gh | 300,900 | 300,000 
4,929 4,929 4,929 | — 4,929 
BE 668485 | 819.827 688,289 | — 769,527 
= | 888.333) | 1,469,524 | 822,661 1,192,268 


BANK OF ESTHONIA. 
(000’s omitted.) 


> 
tm pre 









































, i 

et 

' oi Aug. 31, 1922. | “i ae 1. — June 30, 1923, May 531, 1922. Y 

ey AS6ETs. E. Marks. E.M . | E. Marks. E, Marks. ee  (2010d-2slljd) a 63d 

ee Gold, for. coin, and notes 102,066 | 102,120 227,708 217,670 a eee 33 43-5 

BL Total cash .............. 352941 | 206,858 | — 264,859 315,451 | 98 37d 2844) OstAd-ad | wii 
at Discounts and joans .... RESET | B55RSSS 2.390.785 | 2,506,754 24-584 | a sae a 





250,000 250,000 250,000 
37,771 37,770 
700,000 


a . 2544837 | 2530594 | 2,997,241 
BANK oF CZECHO-SLOVAKIAN REPUBLIC. 





ondon 

































New York on— | “Pay Ost: oa 















































































(000’s omitted.) | 
7 7 i ons. mt sons. 2, | Sept. 25, | Sept. 15,| Oct. 7 ed 
ia gaa.’ | isda | 1922, | 1992. 1921. ne _ $9025, 43662 | 44005 
“Liabilities Satie! ee | Os, K. | Ox. K. | Cs.K | Os. K. Cable. eae Dollars for £1 al 7 =| sans 
Hungarian Bank to the es eeeeee } j 75650 3 
pivanking Office ........... 10,096,713 /10,096.713 |10,096,713 |10.096,713 |10.084,471 -;-+-sGheques\CenteforItrane § | 1930 | 74 | 750° | gar if 
scounts and advances ...... | 1,906,249 | 1.888.669 | 2,854,795 | 1,880,540 | 3,510,053 | SFUSBSEE «acces o jonte (or 5 orame =| 1930 | 1815 |1864 | 1868 ee 
Gold and silver holdings ~.°..| 08.161 807,237 | '805,786 | "727,665 | 1,366,764 ae " \Gentsforllire | 1930 | 39650 422 | 4200 
Foreign bills & balances abr'd.. 1,601,526 | 1,636,127 | 1,670, 90 | 1,736,335 | |” — Cents for tlire = | Bas | O6T7s 006 | cess Oe 
eames wees seeseees.| 689,560 | 722,892 | 667,804 | 667,045 | 1,252,220 | DOrin «+ Gents torlkrone | 2026 | 0625 o-ools oa 
tate notes in cirenlation .... (10,024,989 10,196,880 | 9,664,517 | 9,837,009 |11,534,498 | Madrid Cents for 1 peseta | 1930 | 1575 7s | 889 25 TE Co 
Deposits... r+se20-. eeseees| 2,901,008 | 2.7-3,228 | | $258,372 | 5.125 080 | 746,787 Cents fot lguilder | 40195 340 sea | 2033 (2 om 
Other liabilities. 21272727777.) 2,175,812 | 2,191,530 | 2,202.297 | 2,146,267 | 2,934,225 | Copenhagen Cents forl kroner | 2680 [12% 1697 | Be .— 
oo — from bank notes, current accounts, eee bills issued by the | Stockholm .... (23°20 26°55 ae 1% 
ustro-Hungarian Bank and taken over by the Banking O Athens ........ 5, |Cemtsforldrachma; 1950 ents "| yon09 00 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. | Yoronemas-.." \cenutoriyen’ | 4985 762s gid | oh St 
(000’s omitted.) Hong Kong.... ,, (Cents for H. Kong | .. 5700 5725 m9 |" 
“eee Ee | Gomghal ".... » [Conte torighng.tael} .. | 7950 767 | oon ine 
“on” | “he “te” | fe” | «| oa” Buenos Aires.. », Gold pesos fon 9100 10365 ‘ir 1383 | Res is 
eu Assets, Dinars Dinars. Dinars. a Dinars. _ de Janeiro “ — 2 = ao a ive jus 
eee eee eeeeee ! eere te or ——— 
Other coin and notes| 16,596 16,654 16,753, 16.687 ——SS eee Se 


credit... 18,970 

Foreign wees 341,054 | 365.374 377,703 | 403,816 | ; 

Bile atuugggeee"| 1658S | 1Ase358| 136985 | 1315791 | — SoLsse IRISH BANKS’ RATE. 
4,565,075 | 4,566,075 


Presen Previous 
Rate. Date os Dave 
% Changed. cate 
Discount seccescceos BY ee July 13, 1922 «es a. oad * Feb. 16 1922. 
Deposit seeeereeeeee 14 ee June 15, 1922 ry 


vree-| 4867359 | 4.600074 
Rots inccaion. 5236672 5,221,632 5,144,923 5,149. 4,472,694 


903 
Deposits .......0.0..] 98021 | 944/899 902,792 | sige 345,501 

















Oetober 21, 1922.1 


OVERSEAS BANK RATES. 


— % % 

sig July 18,1922 .. 4 Madrid ......+. May )1,1992 .. Sg 

te g May 15,1990 .. 6 | Paris ..... eeoee Mar. 11,1992 2. § 

S 8 Sept. 20.1922 .. 8 | Prague.......... Apr. 27,1922 |. § 

6 5 June 8 = be pope ececcccees —_ — -. & 

Sept. 4, i escoscsese June 14, oo & 

Tate Jaly 5,1932 .. 4 Stockholm...... July 1,1933 .. 44 
sy , Aug. 17,1922 .. 5 Swiss Bank 

"°° ‘Apr. 25,1982 .. 5 places ........ Aug. 17,1922 5 

a Nov. 81920 .. 9 | Tokio .......... Nov. 18, 1919 8 

i re Bept. 3,1920 .. 7 PER: weenccn - Sept. 2,1922 .. 9 

= : +e . | Warsaw .e.s.e0. Sept., 193k.cc0.. 7 

2 June2l, 1932 .. 4 





2 Fon CURRENT RATES IN NEW YORK. 
: 
F i The Irving National Bank of New York cable the following 
it 1 Bibooey and exchange rates in New York :— 
— Oct. 90, Sept. 7, Sept.21, Sept. 28, Oct. 12, Oct. 19, 
1921, 1922 1922, 1922 1922, 1922, 
% % 
BEBED vococecccees scitaciaieins ade ade. gy en a 
: semncyi90 days taixed coll) 34 - &] . & .. ad ~~ ae @ 
é Bills, acceptances :— -——_——— Selling Rates 
seaaienaaenl Members—eligible, 90 days a é6 a as — 
onths. 6 M Non-mem.—e|igible, 90 days .* oe ee 3g ee 33 oe 4% 
erates | Ineligible, 90 days seeeee eo} * : oe * 4 ** 4 * 4 
» | : mercial accept., 90 days .. ee oo 4% 2. 4. HW. & 
; CONTINENTAL RATES OF EXCHANGE ON GERMANY. 
j ; eee eheniagi i Uidlacalaesistensniailtondcinttnntiiniiai ees 
3 ae } 
















| i os 
| Par | Oct. 20 || Oct.5, | Oct.12 |Oct. 19, 
Level. i921, | (922 | 1922, | 1922 













Florinsto 100 marks! 5926 | 1°82 
Francs to 100 marks; 123°45 30 
| 934 | 020 01525 


293 || O- 
| 8888 |{ 265° || olgl| O25 | 0115 
| .. | oe! 0154) om 


0°26 O22 | O17 


| 0125 | 0105 | 089 


a Pe ae 


BSA BE SS Se 


Kroner to 100 marks 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
te following rates of exchange :— 








‘ParValue., Usance, ‘Year,1922._ Rate. 

..Bucres to £1 ....| 1000 {Sight London! Oct. 14| 19°20 
Saale ... Bolivares to £1 .. | Oc. 

. Dollars to 220 ..| 100 | " Oct. 17 95°25 








‘Cordobas to £] .. 4°8665 | ” | Oct. 6 460 
. Colones to £1....) 973 | 0 | Oct. 14/ 920 
. Pesos to £1......| 90°23 | " |; Oct. 14! 245 
-eseeees Colones to £1....; 10°45 | a | Sept. 22 | 18°90 
wea eene ./pencetoBoliviano| 199° | . Sept. 9 153 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 


| 


| 
Sept. 21, | Sept. 23, | Sept. 30,; Oct. 3, | Oet. 6, 
1922. '| 1922, | 1922, | 1922. 


Ss 


1922 





Reval on 


| 








al | Selling. | Selling | Selling. | Selling. Selling. 
(cheque) = Al | 520 | = 1,520 | 1,524 1525 | 25 

34 York, 0 OHHH HB ¥750 | M45 
‘ 2 100 Rmk 25 % | 22 | 195 16°15 
“a “4 isngfors «4, | 100 Fmk 747 | 9750 | (762 | 765 | 5 
wkholm 4, 100Kr | 9110 | 910) | 9150 | 916 9,160 
menbagen ,, lOKr | 7,150 | 7150 | 7.125 75 | 00 

20 . 100 Fr 2,625 2620 262 | 263 2630 
ls 100 Hfl. | 13,500 | 13,350 | 13500 | 13850 | 13,425 
“1s Sei » | 100 Lrbl 16 | 16 | 137 | #137 | 138 

» |  ___|_ 1060 | 1,075 | 1,080 1,080 | 1,185 


LATVIAN EXCHANGE RATES. 


SPEEEE 
ae 


e 










































ad | 44d gia an at Raia 
Ha bie i | 
. ia Fa _latvian Sep. 8, 1922, Sep. 15, ene Oct. 2, 1922. 
bles for! ‘Selling. | Selling. | Selling. | Selling. 
i = ee —s Ot Le 
sa ests l 
100 frs, 2,025 1,950 1,975 1,975 
ae 10) frs 1,900 1,875 1,375 1,50 
100 frs. 4,950 4,850 4,850 4,875 
Se cicntcecs 100 lire 1,125 1,100 1,100 1,100 
Sahaieeinias : 6,900 6.850 6,875 6,875 
a peeuniel 100 kr. 5,575 5,507 5.425 5,275 
laemnsed | 100 kr, 4,350 4,325 4,375 4,450 
ite ana 100 kr. 892 868 821 810 
ferdam......... 100 hf. 10,125 10,125 | 10,075 10,125 
| lateceinicis 2 100 rmk. 19 17 184 164 
Relsingfors ........ 100 fmk. 558 559 570 574 
Pdters«ssce 100 emk. 73 76 76 76 
5 BN waw | 100 pmk. ES} er me 
OVERSEAS DOMINIONS RATES 
|e ComMoNWEALTH oF AUSTRALIA AND Domms1on or New ZEALAND. 
1781 a 
we # 
| 965 London on Australia and Australia and New Zea'and 
| 10003 . New Zealand. | on Londen 
. P po RS Renan earn mane ee 
56% as Buying. | Selling, | Buying. | Selling. 
% | es ft etal 
2375 (Be Aus | New = a N | aus. | New 
ms, 12, P__ walls, /zeai'na, eraite, |Zeai'nd,, trails. |Zeal'nd,| salle, Zealna 
i i. er 
Bt fe fle Pe Pe fe fe | 
tte: eo} 5. | o. | | i 9 ~. | 100R | 1 
Dante. 8 | gg | 100g 1008 98 | = | 4 
Say, Fh | om) CO. ee 98 983 | | = 
Dave Ben) =. | lw eo 9 | Wa | 
wie pee) || mh | oh) 8k) 8 
“rt 192 . i ee ee ee ee oe i ** i ee 


EE eer en ne 


oon one we mareape nanan 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the tollowing rates :— 


Union of South Africa. Union of South Africa, 


' 
| 
From April 25, 1922. From May 8 1S22 
caeeere ee meen eat 
| 


London on South Africa. South Africa on London. 


| 

| Buying. Selling Buying. a 

a 
SEE écitiesmanseaibeanieiens 2%prem.| 2 % dis. | dis, 
SI, os sctienenctnse i prem. 13% prem. 28% as hagovel a 
WARYE cccccccccccccees  % dis. | * 12 prem. 3 ow | ‘mw 
GP GIBB: cocceccccccscens t% w | *18% prem 42 we | i 2 " 
DD. shunesinneccesen i Te as * 14% prem. % " 
ET hci S eclrnemb 23% . | *%§% prem. 5% ww I ee 


* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
demand drafts under £100, 


INDIAN TREASURY BILLS. 


March 31, Oct, 14, 
1922, 1922. 
Rs. Rs. 
Outstanding with public ........ 54,01,65,000 .... 26,11,20,000 
In paper currency reserve ....... - 57,89.00,000 .... 52,65,00,000 


—_——_ —————- 


Total .....scceeeeseseee 111,90,65,000 .... 78,76,20,000 
India Office, October 18, 1922. 


Tenders for Rs. 1,50,00,000 six months’ bills and for 
Rs. 50,00,000 nine and twelve months’ bills were opened 
on October 13th. The total amount applied for was 
Rs. 4,39,00,000 six months’ bills, Rs.5,00,000 nine months’ 
bills, and Rs. 50,00,000 twelve months’ bills. Tenders 
for six months’ bills at Rs.g7 14a received about 17 
per cent., and above in full. Tenders for nine months’ 
bills were accepted in full, the rate being Rs. 96 toa. Ten- 
ders for twelve months’ bills were rejected. The average 
accepted rate for six months’ bills was Rs. 97 14a lop per 
cent., equivalent to a discount rate of 4.2336 per cent. per 
annum. The accepted rate for nine months’ bills, Rs. 96 10a, 
is equivalent to a discount rate of 4.6572 per cent. per annum, 
Intermediate bills were offered for sale in India during this 
week, six months’ bills at Rs. 97 15a per cent., nine months’ 
bills at Rs. 96 11a, and twelve months’ bills at Rs. 95 10a. 
Tenders were received on Wednesday, October 18th, for 
Rs. 1,50,00,000 six months’ and Rs. 50,00,000 nine and twelve 
months’ bills for issue during the week beginning October 23rd. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 18, 1922, the 
stock of coin and bullion shows an increase of £8,766 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 






Kingdom. Kingdom. 
Week | | Week 
Countries from which Ended | Countries to which | Ended 
Consigned. Oct. 18, | Exported, | Oct. 18, 
1922. } 4922. 
£ | £ 
NS ia edae andes RONNIE Fin steeicsosedcnveupe } 300 
British South Africa .......... GBS,7G8 USA, ....--cccccccccceccececs | 1,090,324 
Anglo-Egyptian Sudan........ 3,296 | British India ............... | 279,575 
| Other countries .............. 955 
Total value of imports of, _—___—_-|, Total deciared value of ex--——_____ 
it tatkadess wemewseed 990,822 | ports registered on the week! 571,154 


Messrs Samuel Montagu and Co. write on October 19th as 
follows :— 


GOLD. 

A substantial amount of gold was on offer, the bulk of 
supplies being taken for the United States, India being only 
a moderate buyer. Gold to the value of $6,261,000 has arrived 
in New York, $4,800,000 from Rotterdam, $825,000 from 
I.cndon, and $636,000 from France. The following were the 
United Kingdom imports and exports of gold during the month 
of September, 1922:—Imports, £4 3,071,616; exports, 
£2,608,765. 


CURRENCY. 


Referring to the Polish currency reforms mentioned in our 
letter of the 28th ult., it is stated that the whole bullion reserve 
of the Polish National Loan Bank, the present Polish bank of 
issue, has been ear-marked to the value of 31.6 millions of gold 
marks in gold and 44.1 millions of gold marks in silver as a 
covering for the necessary loan. It is reported that the two- 
rupee-eight-anna note now constitutes only 2 per cent. of the 
total note circulation, and, as it is no longer being issued, must 
soon disappear. 


SILVER. 


The market has shown distinct weakness during the week, 
The chief reason is the news that the Canton Mint has 
definitely closed down. Now it seems that there is a redund- 
ancy of fractional coin, lately minted in large quantities when 
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[October 21, 19% 
a ; : i Tea and Rubber. 
civil war was being waged, and there is a prospect of a = Batak Kabit Rubber, ata | i a» Ete 
count instead of the premium which recently obtained on such | Brieh Rubber ...............7. Pos | o [tupac 1 als 
coins. In these circumstances, the mint’s working may be | Ceylon and Indian Planters .... or an ~ 4 
. _ e . > Sexy. | 270000 168 OF VeVION.......... . + i os 
suspended for an indefinite period. Much af the silver im- Kamuning (Perak) Rubber wT ~< | |} Ree ted’ i 
ported into China of late has been sent into the Canton Mint, Lanka Plantations.............. TH%t |Nov. 8 Less tax 59 ing UBS wi 
hence the marked effect = the silver market of the changed eee, — seteveress + Nov. 1) Less tax 53ing| “tu 
conditions. The Indian bazaars have bought moderately for | New Dimbula ........000000000) 2" |) | 7 ig 
shipment by this week’s—the settlement—steamer ; but, unless —— 4 4 te eeees eeeees 1% (Oct. 26) Less tax’ Sia 
China is in a position to help absorption of supplies, India is | sagragam Rubber and Tea | se vo | Kees tax = 
hardly likely to tackle the work unaided, unless, of course, Saniees Se a8 Ceylon ..... ess) 10%" |Oct. 25) Tax tree’ a 
prices reach a more tempting level. ‘ . A. J. Stevens and Co, ihe ** | Le 2 
A certain amount of bear covering is due for near dates; American Shipbuilding. ..0.°.. . aac yh 4 
a ° . is Z 2 ng)o-American Debenture .... 6" -- | Less tax ry ¢ 
but, failing confidence in the future of eee — W ill Anglo-American Telegraph .... 15/ p.s.\Nov. 1 Less on 5) i > 
probably be tempted to prolong their shortage for a further two | Arundel, Coulthard, and @o..... 7%! |. oo 
months. The Government has announced that silver coin, other a ee ro ss eeeee teeeeees - | Tax free ips 
than coin current in the United Kingdom, may now be melted itv, Gas. [ve | ae See as 
without a special licence. Brazilian ‘| raction, Light ..... 1% \Dec. 1 - 
Bristol United Breweries ...... 2/ p.s.t o Less tax 7 
Inpian Currency RETURNS. British Canadian Trust ........ 4 %t a ; 
British-India Steam Navigation... 4%} | .. Tax free. : 
(In Lacs of Rupees.) British Portland Cement......._ 5 %* |Nov. 1 AG. 
Brotherod (Spinning) .......... /3 p.s ; a “ 
Sept. 30, Oct. 7, Oct. 15, Caledonian Property Invest..... ST cae Less tax. % 
1922. 1922. 1922. Carlton Hotel ......... pknnen es — ; 
Notes in circulation ..........++ 18,076 .. 18,132 .. 18,116 | Castlebellingham and Drogheda | 
, >» ’ ’ ® ’ OS cccccccccccccccece *. } * 
Bilver coin and bullion in India .* 8967 .. 9,017 .. 9,072 Clydesdale Investment.......... % | .. | Less tax : 
Bilver coin and bullion out of India ee pom a ae a Consolidated Trust, Def......... 4%* |Nov. 16) < . 
Gold coin and bullionin India.... 2,432 .. 4,432 .. 2,432 | Hubsn Telephone .............. Stipe jGe. 26 Less tox ‘ 
Gold coin and bullion outof India .. oe ee ee Fe Durban (Spinning)... 3p ri ‘* 4 
Securities (Indian Government) .. 6,092 .. 6,099 .. 6,028 EREEEEES **rreseceeeee] os -» | Less tax’ 6 
. . ins an Be ccoce eocccces 3* |Nov. Le 
Securities (British Government)... 585 .. 584 .. 584 | Gieves, ST shatiiitinesssasadl 10* Nov. io : 
No silver coinage was reported during the week ending 15th | Grape (Spinning)................ 10/ p.s.| 









































Hans Crescent Hotel, Pref 
Herbert Morris, Limited........ co Fp, | a 
Highland Distilleries .......... 124+ |Nov. 1) Tax free 


inst. The stock in Shanghai on the 14th inst. consisted of 
about 40,300,000 ozs in sycee, 38,000,000 dollars, and 2,450 






































Bocas 3% (also 6%) on accountof arrears) 


A » 
silver bars, as compared with about 40,000,000 ozs. in sycee, a en eaey .. Teete, % tem ~ ‘a 
37,500,000 dollars, and 3,390 silver bars on the 7th inst. Imperial Continental Gas ...... 6%* |Nov. 16) as 
7 36 7 a 
Imperial Oriental Gas .......... 5%* (Nov. 15 oe " 
GOLD AND SILYER PRICES. ee oa Trust ..| 13 AE aaa 1| Less tax ei 
John Walsh ............cccscc0-| 2§%* | .. | Less tax . 
The price of gold and cash and forward prices of bar silver Kaministiquia Power... ve mow. 15 a patty 
during this week and in previous years are as below :— ais (pinning) Sia iaaabeaatied v ps |: ieee 
oO DEE 600000668 06.0000 00% p.s.*|Nov. 1) es tax oe 
oogeee S — ee ey ‘eo | Less tax 20 
Gold Silver Silver exican Eagle Oil, First ref. | , 
. » . SRE BONED cccccccccccces 5 Oct. 31) Less tax 5/ ing “e 
—_—_— —_———— _| Montreal Light, Heat, and Power 9 \Nov. 15) ee — 
1922, Cash, ; Forward, Date. Cash, Do Consolidated.............. 13% Nov. 15) ‘ oil 
Per Per Per | Per aioe a bnticn mosescces sneeces . 2+ \Nov. 14) Tax free 10 | 
Ounce. orthern States Power.......... $2 p.s. Nov. 1) Less tax “ 
Ounce, | Ounce, | Ounce. Olympic Portland Cement ..... 5 Xe ‘Nov. 15| Less tax ; 
— Oxford Canal Navigation ...... &psa.|.. Less tax “ai 
s 4a a a | an PORTIONS 2. ovccccccscccoesccce: 2% |Nov. 15) Less tax os 
Oct. 14..) 93 0 | 343 | 34% |Oct, 27, 1916) 32h | Pine (Sninning) e222. mts See 
71 co - sis 33 = sana a Prinses Line . as genennt ssn. | | Tax free 10 
- 6 18. ealisation & De rporation, 
18 $2 5 a 344, 24° 1919) eat Scotland, Ord. ........ been 25 (& bonujs 1/ p.s.) Less tax... 
1 a . ° BO DRE. che -ccccccescccceces 374d |(& bonujs 1/p.s.) Less tax |... 
9.. 92 0 33 3333 22, 1580) 53 Richard Kay and Bros...........| 5%* | .. | Tax free 
20..192 3nom.} 339 | 334 21. 1921' 40 Ro al Mell Steam Packet ...... 2%* |Nov. 3) Less tax * 
cai paeneaiar econ secant Ss 0 ree } ee oe sess tax 
Salar del Carmen Nitrate ...... 5 %* Nov. 2) Less tax os 
The di € Liovd ae Ban Ponte Cofise, Det... nensesel vo |e . ‘sent ; 
‘he directors of Lloyds Bank, Limited, announce that Mr ottish Lands and Buildings... .. | .. sees tax S/S BS | 
ta ? s ’ : i tgag wal * |Oct. 31) Less ta +. 
Evan Williams, J.P., of Glyn-Dwr, Pontardulais, has been ee Teen Det | B+ | = ay ons tn 10 
elected to a seat on the board. They also announce that a SRE on0s0eeonc, pesos) " Ps os oat wae " 
anise ie , > % Rae ir ana rm e an ns, .8.* ee x 
branch of the bank is now open at the corner of Beel street and Seth Ansteoiion mt + 25%° \Nov. 1| Tax free ss 
Blackburn road, Accrington, under the management of Mr | Steel Coulson .............-.... i% | a Lees tex in 
V —S at - ; € yr Wy .- | Stephen Smith and Co. ........ ; os - ax free 
W. A. Jones and at 30 High road, Kilburn, N.W. 6, under Stenatord Se rest") ak ‘Dec. 15| Subject totax 10 
the management of Mr T. C. Merry. A sub-branch of the | Sudan Plantations...... eooeses+| 10 %t \(& bonuls 20%) Less tax |S 
bank is now open on Fridays at Ruskington, under the man- eee ooceee Ae Sas Gee ‘4 
agement of Mr A. R. Thomas, of the Sleaford branch. mere" *| * = a , 1} 
The London Joint City and Midland Bank, Limited, Union Corporation, Limited....| 1/ p.s.*| .. a is 
announce the opening of new offices in Halifax road, Tod- eee eee” bonveesesooed OE ss ions tan 14, 4 
morden, Yorks; at 9 West street, Wilton, Salisbury; and in | Val de Travers Asphalte ........ | I6p.s.* |Oct. 31) Less tax lola 
Hatherley, Devon. a wa Longmore and Co. wees pet (& bonujs 10%) Tax free ’ 
A branch of the Queensland National Bank, Limited, has Wright, Bindles, and Geil --2.71| on Taxfree | 5% 
been opened at Wardell, New South Wales. —e eS - 











We are informed that the branch at Smyrna of Banco di 
Roma, which was recently destroyed by fire, has resumed 
business there in temporary premises. 


directors are unable to recommend dividend. 
recommend a dividend on ordinary share capital. 


June 30, 1922. Directors do not recommend a dividend. 
SE 





ference or ordinary shares. 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 

















British CANADIAN AND GENERAL INVESTMENT.—For first time for many y= 
ELEcTRIC SUPPLY CoMPaNY OF VicToRia.—Directors regret they are unabit® 
Lawes’ CHEMICAL Manvre.—Accounts for two years ended June 30, 1921, sod 
SAMANA AND SANTIAGO RaiLway.—No interim dividend is paid on either the 
Unirep Premier O1n anp Cake Company.—The directors recommend that ' 


further interim dividend of 24 per cent., less tax,on the ootnney ood oa 
July 8, 1922, be confirmed as a final dividend, making a total distri 


C | cent., less tax, for the year. 
marked %, or stated in Cash. | for Whole 
- 10 | * Interim div. + Finaldiv. | Years. 
Name of Company. ‘Interim|Date of | Method len ccatiatll Shee 
|Lat’st) Pre- 
r Pay- { s - 8. 
< mim | mest. | paytlens, _| Year rious. ANALYSIS OF BALANCE-SHEET 
Railways 1. Mere hee west seg eet ee 
pombag, Baroda —— lan piace | % | Jan, ae - | * UNITED DAIRIES, LIMITED. 
uenos Ayres Great Southern ..| 2%+ | .. Less tax 4 | 4 . 
Buenos Ayres Western.......... 2%+ | .. | Less tax 4 4 recone SSETS. : 
Central mes = SPavesaastones ma) ss Less tax 5/6 in £ 4 | LIABILITIES. Cunagest — wi 
. wi June 4 
eek subngbanesindsoun’ 6%* Oct. 23) Tax free ‘ Amount. 30, 1921. Investments and ——— as 
Standard of Canada...” we i. ": | pret.shares .... 188167 .. + 229)10|  loane...--2.-. 3,837,019 .. * 
 _ Insurance, a4 ; Ord. shares ...... 2,027,125 .. + 228,448|National War _ git 
City Pire Office ........... -..+-} 5% |Oct. 20) Less tax oe ee Mortgages ...... 21,251 .. +  1,511| Bonds (at cost) 
pes Bettie and Mercantile .. 56 Ps ol ame tax i Ene Decteines dive. Mo a + 156 Ee 158,89 .. + 156i 
lip <A eT | 8/ p.s.* Nov. ss tax Sundry creditors 933,626 .. + 383,034) : 
Ueleed aanance dee 7%* \Nov. 6 Less tax Insurance fund.. 11,166... + 5,600| Freehold &lease’ _., 
waite Revieussékd Ta%* Nov. 14 Less tax ca aoe seatenote ao ae 525 | sendy detaors "5A 115 .- 
. | and loss .. ,788 .. : a 
ee! aie Proprietary ...... /6 p.s. roe. = Tax free = ‘Farner ere abst - 
COP ee eeeee eesees p.s. Nov. - | ae o0e00eseoee® 
wane waal) Diamond ..| 125% | .. | Lesstax3/6ing | | ——_ el 5,336,912 « 
TEES sospeietiongs 1 ps* Dec. 1| Tax free | Total ...... 5,336,912 .. + 960,586) Total....+.++ 
Fas ee ie és 7 
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October 21, 1922.) 


BRITISH INDIA STEAM NAVIGATION. 
September 30, 1922. 












ABILITIES. Compared ASSETS, Compared 

ul with Sept. | with Sent, 

Amount. 30, a dpoumt. 5», 1921. 

£ & 

, By steamers, tugs, 
oo 700,000 . ‘ payments on 
Oe ms 2. SUED ° account of new 
a stock .. 1,657,200 . oe | Steamers, coal, 
aed 18,380 ..— 1,950) stores, herit- 
= fund .. 400,000 .. — 100,000 abie and other 
mance fund 1,000,000 .. . | property, debt- 
ren ie | ors, cash and 
haiie® coves 12,063,291 .. + 200,914) sundry invest- 

sand ioss.. 80,190 .. — _ ments ........ 16,876,261 .. + 97,870 

Total +--+ 16,876,261 .. + 97,870) ete. ccace 16,876,261 .. + 97,879 








TRANSVAAL GOLD OUTPUT STATISTICS. 































August, 1922. September, 1922. 

Name of Mine. | Est. | Est. | Est. Est. 
| Ore. | yield. | Profit.; OT | Yield. Profit. 

| Tons, | — . Tons, | £ £ 
ors W. United (10s shares) ../ 11,000 jk 13,637; 1,825 11,900; 14,487; 2,011 
a 64,000 |k 117,223) 46,070 | 62,000 p 117,468 49,036 
SN - s cxachesavesnuden 89,000 jm 171955) 63,701 0 162,596! 55,858 
solidated Langlaagte ...... 45,200 ik 56,927; 11,366 | 47,200 |p 57,127) 12,122 
ssolidated Main Reef ........ 53,000 im 86,607| 18,431 53,300 o 87,170 18,634 
wn Mines (10s shares) ...... 226,600 jm 507655 865 216,000 0 310,485 95,884 
hcrban Roodepoort Deep ...... 31,800 |m 49,054) 8,058 30,700 o 48,374 6,789 
+Rand Proprietary ........ 125,000 | 142,503! 11,553 (129,000 0 137,859, 3,326 
Sl nnceteentsnention 34,000 |m 44,479 8,007 | 34,700 0 45,556 11,116 
an tainieed 46,800 k 75,807) 31,288 | 45,000 p 76,696 33,227 
edie kaltinnsaiach 54,650 |m 62,220! 3,977 | 54,181 'o 61,656! 3,705 
sononsuncenes 3,862 » 7,440 9959 4,285 g 8,368 2,390 
ieee 17,500 \k 17,477; 1201 | 17,200, 17,197) 1,356 
pment Areas. ......ccccces| p 291,485 167,158 
sontein, NEW........ee000 | §2,850 3,152 
olga , o 30,202) 3,802 
ee ceee 7 p 74,590| 23,009 
mards Viei......... p 19520 1,191 
‘werer and Charlton... a |} 39,156 23,531 
Moiderfontein B. ..........000- 62,000 |m 149531} 82,099 61,000 0 149,519 84,713 
Medderfontein Deep Levels ....| 44,800 | 110,613) 69,966 | 43,400 |» 107,542) 68,145 
iderfontein Kast ............ | 27,000 |m 52,507) 15,159 | 00 |o 68,014 34,067 
jerfontein, New (£4 shs.) .. 112,000 |m 237677| 140,603 | 110,000 |o 238,273 144,917 
Unified 11,900 |k 11,361; 1,159 | 11,500 p 11,278 1,325 
000 |m 67,803) 9,171 | 45,900 0 68,002) 10,598 
k 20,732} 2,114 | 21,700 |p 22,219) 3,619 
ke 209, 55,684 | 163,000 |p 217,034) 55,367 
11,000 | 18,000 (0 26,780! 10,835 


70,100 |p 103,791' 35,118 
| 53,700 jo 59,981; 12,310 
| 59,319) 
46,000 |p 97,519 
10,000 |p 26,228 
15,850 qd 24,752) 2, 


iwatersrand Deep ..........! 
owatersrand (Knight's) 
o.buter 


* Loss, 
t fine oz, 
at Oz, net, 


| 43,500 |p 59,981! 
46,300 jo 55,208) 
32,900 jo 34,356) 3,087 


k £4 12s per fine oz. m £4 108 3d net per fine oz. n £4 10s net 
o £4 11s 3d net per fine oz, p £4 13s per fine oz, q & lls per 
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Reports and Notices. 


The Meadow Dairy Company, Limited, have opened another 
ranch at 96 Oldhill street, Clapton. 

We are informed that Sir Maurice Bonham-Carter, K.C.B., 
es has become a partner in the firm of Greener, Dreyfus, 
nd Co 

Mr Bernard Dudley Frank Docker has been elected a director of 
te Anglo-Argentine Tramways Company, Limited, to fill the vacancy 

used by the death of the late Mr W. F. Hamilton, K.C. 

Telegraphic advice has been received by the United River Plate 
-clephone Company, Limited, that the increase in their tariff, applied 
‘in 1919, has been granted by the President. 

_Mr Albert Swift has been appointed to a seat on the board of 
‘rectors of Hope Brothers, Limited. 

_Aconference of holders of bonds of the Mexican National Paoking 
~mpany and of Mexican Government Class C Treasury Bonds was 
Reid on October 19th at the offices of the Council of Foreign Bond- 
Solders, when it was unanimously approved that in order to enable 
“council and the committee of Mexican bondholders to effectively 
‘Present the bondholders’ interests, a deposit of the bonds should be 
alled for on terms of payment of a cash assessment on deposit to be 
Supplemented by a contingent payment on an arrangement being 


“ected. Notice will be given as soon as the council is prepared to 
ceive the bonds, 












GOVERNMENT STOCKS, &c. 


' FOUMANIAN TREASURY BILLS —We are informed that the 
ome present sitting in London for the purpose of verifying 
Middle ee Treasury Bills, proposes to return to Paris about the 
pi Bext week. So far, Treasury Bills, representing a sterling 


9 ven proximately £10,500,000, have been presented in London 
n. 


SRERK DEBT. 


alee 3 —The Council of Foreign Bondholders issues the 
ational information, compiled from figures published by the Inter- 
‘nancial Commission at Athens, with regard to the revenues 
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assigned under the Law of Control for the service of the Greek deb: 
from January 1 to July 31 (new style, January 14 to August 13), 1922 :-— 








Monopolies, To- | 
bacco, Stamps, |p 
Stamped Paper, | 
Naxos Emery. | 


ireus Customs. 














Drachme. Drachme. 
Gross receipts, July, 1922 ...... 8,231,265.75 | 9,521,343.25 
Do do 1921 5,893,253.67 | 6,074,712.35 
Estimated receipts for seven | 
months (Law of Control) .... 16,858,333.33 | 6,241,666.67 
Actual receipts for 1922, seven oS eae ; 
TD ocececdncccoceséonss 48,902,504.90 | 70,095,119.40 
Actual receipts for 1921, seven 
_ Months ........ sees eeeeeeees __39,498,349.04 | — 31,768,977.15 





Notg.—Of the surplus over the estimated receipts from monopolies 
tobacco, stamps, stamped paper, and naxos emery, 493 per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. The products of the 
sales of naxos emery have been paid in paper drachmz since August, 
1920. In the case of the Pireus Customs, the receipts in gold are 
included in the above statement at par. From January 1, 1922, 
import duties have been collected in paper drachmz, and since 
March 8, 1922, the conversion has been based on the price of the 
pound sterling. 


RAILWAYS. 


ALGOMA CENTRAL AND HUDSON BAY RAILWAY COMPANY AND 
ALGOMA CENTRAL TERMINALS, LIMITED. — Bondholders’ Com- 
mittee.—The results for the past eight years, after writing off depre- 
ciation, have been as follows :— 


Year Ended June 30— $ Year Ended June 30— $ 
1915, net earnings.... 23,127 1919, net earnings.... 263,293 
1916, - -eee 162,462} 1920, net loss...... -- 169,071 
1917, i --+» 281,936; 1921, net earnings.... 159,425 
1918, Re 439,219} 1922, net loss........ 95,403 


As the amount required to pay the full interest on both the railway 
and terminal bonds at 5 per cent. is $753,635, the deficit for the past 
year amounts to $849,039. The amount brought forward from the 
previous year was $54,938; net loss for past year, $95,403; net loss 
carried forward, $10,465. Under the scheme of arrangement entered 
into in 1916, interest on the railway and terminal bonds was only 
payable out of the joint net earnings of the companies up to August 1, 
1921, but after that date 14 per cent. interest is payable upon the 
terminal bonds in each half-year on May rst and aaaies Ist, 
whether or not the joint net earnings are sufficient to pay the same. 
Accordingly 14 per cent. was paid to the terminal bondholders on 
May rst last (coupon No. 5), and 14 per cent. on coupon No. 6 will be 
paid on November rst next. The sum of $102,149 has been added to 
depreciation reserve for the past year, making a total of $938,809, 
which has been charged to revenue since June 30, 1914. The balance 
($48,000) of the equipment trust notes amounting in all to $558,000 
has now been paid off, and the whole of the railway rolling stock is 
now free from any encumbrance. 

CANADIAN NATIONAL RAILWAYS .—Canadian Northern Railway 
Company, 5 per cent. land mortgage debentures, due June 1, 1923, 
secured by trust deed dated November 19, 1913.—The company 
announce that they will redeem the whole of the outstanding deben- 
tures on December 1, 1922, and the company calls for redemption on 
the said date the whole of the above mentioned debentures then out- 
standing, the said redemption to be at par with interest accrued to 
the said December 1, 1922, after which date interest on the debentures 
will cease. Debentures must be presented for payment at the office 
of Lloyds Bank, Limited, 72 Lombard street, London, E.C., with the 
June 1, 1923, coupon attached, and must be left for examination for 
three clear days. Forms for listing debentures can be obtained from 
Lloyds Bank, Limited, or from the company’s office, Orient House, 
New Broad street, London, E.C. 


MISCELLANEOUS. 


ARGENTINE LAND AND INVESTMENT.—The report for year 
ended June 30, 1922, shows a net profit of £88,277, to which is added 
£4,160 brought in, making £92,437 available. The preference divi- 
dend of 10 per cent. absorbed £43,584, and the ordinary dividend of 
20 per cent. absorbed 10,446. The sum of {25,000 is put to reserve 
and {3,000 to staff pensions account, and £10,407 is carried forward 

BRITISH INDIA STEAM NAVIGATION —The report for year ended 
September 30, 1922, shows, after transfer from reserve funds and pro- 
viding for depreciation, an available balance of £135,977. Preference 
stock dividend absorbed £35,000; ordinary dividend of 8 per cent., 
free of income-tax, absorbed £76,576; while the balance of £24,402 
is carried forward to next account. 

CARLTON HOTEL, LIMITED.—The report for year ended August 31, 
1922, states that the hotel and its contents have been well maintained, 
and are in good order and condition. The sum of £17,334 was 
brought into the accounts, and a profit of £78,557 was made, making 
a total of £95,891. Interest on debenture stocks absorbed £30, 316, 
directors’ fees £2,300, debenture trustees’ remuneration, £150. Pre- 
ference dividend took {11,000. The ordinary dividend of 8 per cent. 
for the year absorbed £16,000. The reserve has been strengthened 
by the allocation of £15,000 to that fund, while £5,334 is transferred 
to reserve for amortisation of leases of Carlton Hotel, and the balance 
of £15,790 is carried forward to next account. 

HIGHLAND DISTILLERIES CO., LIMITED —The report for the year 
ending August 31, 1922, states that the stocks have been carefully 
valued as usual. Including the balance of Zé 52.379 brought forward 
trom last year, the amount at credit of profit and loss account, after 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 







(October 21. 1999 








| Ne | — ee 
Balance aer | Amount ‘| eee. Co 

: Avail. | —————_—_——_—___—_—_—_____- Orresponding 
Company. Ending oui of = for Dividend. Gasried to . Ye 

° ea ae I poe |CUf. p eserve, Balance __ . 
Account. = bution, Prefce- | Ordinary. | Deprecia- Foren oa 
| Interest. Amount. Amount. | Rate.) ¥0D, &c. Profit, _ 
Banks. £ ! & } £ | £ % ‘ £ Too! 

Anglo-South American Bank ....}| June 30 | 310,914 644,138 955,052) 373,368 12 325,000 


North of Scotland and Town and) 


ij £ 
256,684) 693.175 








GE ah Galeee sci heescccees | Sept.30 82,998 171,539, 254,537 -» | 80,559 17 | 85,000 89 172! 154519 
Breweries. 519 1g, 
Highland Distilleries............ | Aug. 31 | 52,280 31,853) 84,133) -- | 25,500 20+ 38,250 20,383, 39907 i: 
Hodgsons’ Kingston ............ | Sept. 50 17,392 25,815) 43,207, .. | 20,300 14 | 5,000 17307 rpnd i 
Longmorn-Glenlivet Distilleries..| July 31 10,231 9,053) 19,284 | 750) 3,000 20 | 1,000 14534 6 gp | 
William Longmore and Co ...... Sept. 30 3,861 14,364 18,225; .. 7,000 20+ 7,000 4295 on a 
Electric Lighting and Power. — 
Electric Supply Co. of Victoria ..| Mar. 31 | 43,585 33,646 77,231; 21,000 os a 10,689 15,542, 30.050 
Financial, Land, &c. vt 
Argentine Land and Investment. .| June 30 4,160 88,277) £2,437; 43,584 10,446 20 | 28,000 10,407, 65.695 
British Canadian and General) 
Investment ......... Scceen snl AEE 2,092) Dr 7271 1,365 a a .. '\Dr 1,000 2,365 7,107; 5 
Clydesdale Investment .......... Sept.30 43,041 24,657) 67,698! 9,888 11,650 8 |} re 46,260  26'895 2 
Hotels, Restaurants, &c. ——s 
SRIOGNS BEBO cc cccccesscccess --| Aug. 31, 17,334 45,791) 63,125) 11,000 16000 8 | 20,335 15.790 46,964 
Hans Crescent Hotel............ | June30! 22121) 12,754 34,875) 9,600, .. a 25.275; gay 
Piccadilly Hotel.............0.. | July 31 1,484 10319 12go3} .. | .. .. | 12,000 803 717% 
Iron. Coal, and Steel. 
Drake and Gorham ............ June 30 9,436 4,005, 13,441 wc 5,000 4 | 4,987 5,454 13,433) ¢ 
Sadler and Co,..........s0e. .---| June30 9,900} 10,919 20819| .. 7,227 6 | 7,000 6.592, 33,484 p 
Motor and Cycle. | 
Brampton Bros. ..... pbctossceger Gug.> © 8,608 18,303, 26,911 3,225) 5,450 10} 10,000 8,236) 18,314) 1p: 
Oil. 
United British Oilfields of | 
EEE enavevaseses osvcc-) Dan B 5,337|Dr 2,006) 3331) «| oe a oe 3,331). 
Rubber. &c. | 
Banteng (Selangor) ........ --e-| April30 | 23,527 5,631) 29,158 ——_ oi a 7,000 22,158) 17,357) 
Batak Rabit ............... .--| June 30; 9,945 5,268) 15,213) .. 3,750 5 | 2,500 8,963) 3,208 |5 
Kali Glagah (Java) ............ Mar.31 | 7,895 248 8,143; .. na - pe 8.143)Dr 1-07) 
Kamuning (Perak).............- June 30 28,582 9,058; 37,640) .. | 8375/lpst!  .. 29,265) 6981! |. 
cue ch¥sebbe cocsccéveves June30; 4,921! 2,887! 7,808 o | —_- «(ae 4 oe 7,818! 2208 | 
Tenaserim Hevea .............. |May 31| 1,193|Dr 743 a ee ee owes 450\Dr 799 |. 
Victoria (Malaya) .............. | June 30| 16,206\Dr 797) 15,409) .. | ; 2,800 12,609) 1914 
Shipping. 
British India Steam Navigation..| Sept. 30 25,496) 110,482 135,978; 35,000, 76576  &t 24,402 1l16o # 
Tea. 
Central Province Ceylon ........ | June 30 |Dr 3,871) 10,890 7,019 4,500) os —_ | 2,000 519) 96, .. 
Ceylon and Indian Planters’ .| June 30 4,401) 10,714 15,115, 1,500, 3,520 8 5,505 4,590 3,259 
New Dimbula Co. ..............| June 30 | 13,184 37,162, 50,346) .. =| 31,581 40 | 5,000 13,765 22031 & 
Southern India Tea ............ | Feb. 28 278) 5,410, 5,688) 876. rs ee | os 4.812 Drl2,99. .. 
Trust. 
British Canadian .............., Aug. 31 6,076 10,477 16,553 4,053, 6,329, 7 | ‘“ 6,171; 1249) 7 
Other Companies. 
D. onl We BRSRIRT 5. osc cc cc ccs | July 19 4,119 161,432) 165,551), 41,031) 45,000, 10+ | 65,568 13,952 Dr 88,933 10 
Herbert Morris ........sessees- | July 31 20,294 59,645 79,959) 11,532 25,000 10+ 26.583 16,824) 62,070 10 
Lawes’ Chemical Manure........ | June 30 |Dr 22838|Dr 13,650Dr 36,488) .. oe -- |Dr 36,488 - Dr 29329, 
United Dairies ............. ..-; June 30 | 132,719 452,692) 585,411) 112,896 254,363; 124 116,841 101,311 356,186 1% 
United Premier Oil and Cake... -| Dec. 31 24,920: 55,899 80,819) 34,431) 26,250 5 20,138, 114,198 1% 
Wright, Bindley, and Gell ...... | June 30 2.607) 11,592) 14,199, 4,601) 6,562 5+ a 3,036 7,126 . 





+ Free of income-tax. 





deduction of all working expenses, interest paid and accrued on 
debenture bonds, is £85,656, from which there has been transferred to 
capital account in accordance with special resolution of November 18, 
1921, £38,250; deducted for additional directors’ fees, per resolution 
of Uctober 28, 1921, £500; and for interim dividend paid May 1st 
last, £9,562; leaving a net balance of £37,344, which the directors 
recommend should be applied as follows:—In payment of a final 
dividend of 12$ per cent per annum (free of income-tax), payable on 
November tst next, £15,938; in payment of directors’ fees, £1,000; 
in writing off cost of redeeming casualties, £23; leaving to be carried 
forward, £20,383. 


KERN RIVER OILFIELDS OF CALIFORNIA.—The report for the 


year ended May 31, 1922, shows that the net amount of oil produced 
has been as follows :— 


Three Months 

Year Year Ended 
Ended Ended August 31, 

May 31, May 31, 1922. 
1921. 1922. (as Cabled.) 
. ; Barrels. Barrels. Barrels. 
Kern River properties ...... 614,083 .. 593,975 .. 147,965 
St Helens properties ....... - 680,355 .. 694816 .. 125,773 


Total .............. 1,294,438 .. 1,288,791 .. 273,738 
With regard to the result of the year’s operations the gross profit is 
£338,951, to which is added £56,604 brought forward, making 
£395.555- Depreciation and amounts written off absorbed £99,663, 
and income-tax, St Helens Company, £21,233, leaving £274,659. 
The dividend f 


' or the year of 173 per cent. absorbed £209.970, and 
£64,689 is carried forward to next account f 


UNITED PREMIER OIL AND CAKE COMPANY, LIMITED.—The 
— pnoeee 1921 shows a net profit of £93,944, from which has to 


Preliminary expenses written off, £9,675; debenture 
nterest, £23,655, and instalment of sinking fund for debenture stock, 


£4,715; leaving £55,899, to which is added {24.920 brought in fron 
last account, making {80819 available. Preference dividend 
absorbed £34,431. The ordinary shareholders receive 5 per cétt, 
which absorbs £26,250, making £20,138 to be carried to next accout! 





— 





Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable weather conditions have enabled farmers to pushabea* 
with preparations for autumn sowings, the land being in &™ 
workable condition. The completion of the harvest 1 Northers 
localities is proceeding satisfactorily, but a large orca 
grain is in bad condition. Firm conditions pr vailed at a 
and prices further advanced for beth bread and feeding ae 
Native wheat is in better supply, but condition still varie 
Suitable milling samples rule from 45s to 475; and inf ae 
to 38s per 504 Ibs, free on rail. Imported descriptions or P 
in sympathy with higher forward offers, while spot 4° sasitts 
hand lots continue in small supply. No. ! ren aa 
quoted <<s 6d, Australian 6s 6d, and No. 2 hard Winte 
per 496 Ibs, all ex ship to arrive. The cargo section a senst 
in sympathy with higher foreign advices and a §% wonthest 
especially for North American grades. Steamers of No. t+ 
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getober 21, 1922.) 


a October-November, sold up to sos 6d, November- 
Mane sqs 0d, Rosafe, 63 Ibs, October 25th, 51s 13d; No. 2 white 


cA cific October, 50s, do loading, sos 6d per 480 Ibs. Crop 
Wester 7 , 


a nact$ 1h exporting countries are generally favourable, while 
TeSDondin. ps ‘be supplies in North America continue to increase. Flour again 
triod co os for home milled, with a fair demand for best makes. London 

Year, iol straight run now quoted at 435 6d, patents 45s 6d to 
—__ a town households 41s 6d per sack delivered to London 
> oS “Coyntry-made flour from all English wheat 33s to 35s 


§ 
ee Dini. akers. 


ofit, dent Mock delivered. Imported maintained. Manitoba export patents 














ad “ge from 385 tO 438, as to quality, Pacific 37s, and Australian 
£3 -: 6d t » 4 .s per 280 lbs, ex store. Millers’ offals in good request, 
3,175, }: iy tendency of prices firmer. Maize in steady demand, and 
* BS Grmer, especially for American descriptions. La Plata 
4.519 16, od. ex ship, 418 6d landed, No, 2 American mixed 39s gd, ex 
‘and 41s 3d landed. Cargoes were in fair demand, and 
907 na aan moved in sellers’ favour. Plate steamers, October shipment, 
8383 js 4 from 308 6d to 378 743d as to position, October-November 
6.902 9 é ; 4d, November-December 36s 3d to 36s 6d, and November 1;th- 
22,177) 2 wcember 768 3d to 36s 6d, December-January 36s6d. Barley firm, 
{ prices again dearer, chiefly for malting qualities. New English 
0,257 ir choice quality rules up to 58s, good to fine 44s to 54s, and 
. «mon 30s to 398 per 448 Ibs, free on rail. Of imported, Cali- 
9,695 yy cnian quoted 398 to 45s, ex store, Australian Chevalier, ex ship, 
sto <3s per 448 Ibs. American malting, 48 Ibs, 33s 6d landed, 
7,107 5 ‘anubian 328 to 348, ex ship as to position, and Persian, landed, 
26,803, 5 per goo Ibs. A cargo of Dan-Bess-Kustendji afloat sold at 
: “yal to 31s 11d to the Continent. Oats in good demand and 
16.964 ~ces dearer. English blacks and greys quoted 36s to 29s 6d, 
9,435) i good whites 335 per 336 Ibs, free on rail. Of imported, Plate, 
7,178 .2., 298, clipped 29s 6d, No. 2 Canada Western 35s od, No. 2 
y sate chapped American, 38 lbs, 29s, and ditto, 36 Ibs, 29s, No. 1 
13,433 6 anada feed 31S 6d, all landed terms, per 320 Ibs. Oatmeal in 
35,484 i demand, and home milled was advanced 10s per ton owing 
~the scarcity of good milling oats. London made, all cuts, quoted 
18,314) 1: § sos, rolled oats £18 10s, flaked £22 10s, ordinary Scottish 
ameal {19 108 to £20, and American, all cuts, £18 to £18 10s 
ser ton. 
COMPARATIVE AYERAGES OF GRAIN. 
7,367) The following table gives the estimated sales of home-grown wheat 
ia 5 fring the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
O07 20. 
in: ee secon Na laa nege-ttieiii 
2,208. | 1922-1525. 1921-1922.) 192¢-1921. 1919-1920 
799 
1914 Tamated sales of home-grown wheat—| Cwts. Cwts. Cwts, Cwts. 
lame 00 Cotohar 6 ..cccccdccvscccees 488,610 368,260 354,234 291,421 
11,609 @ tks to October 14.....cccccccceces- 2,076,781) 2,546,617 2,206,021 1,283,945 
906 ime price of English wheat per s @ s a 8 4a s d 
oo GME. .. ccccccccccccesccececccccesess 39 1 52 3 90 8 73 0 
oe DEON cvcconanencuuecaete Sear enens 9 0 12 2 21 12° «#170 
Pa ans ; spider 
12,999, .. The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past 
12,491 7 Tiwi, and for the corresponding week in each of the years from 
sae 1918 to 1921 :— 



























62.070 10 Quawritins Soup, AvERaGE Prices. 
29329 — _ —— 
aa mt Wheat. | Barley, | Oats, © Wheat. | Bariey. | Oats. 
7,126 .. 1922, qrs bsh aqrs bsh qrs bsh s dad! s 4 ea 
Di penne 93,862 5 68,318 5 27,089 1 37) 37 25 0 
114,009 7 79,094 7, 32,693 4 So1i| 3 2 ae 
er 55,750 1, 78954 3| 16,74 4 708) 593 > 41 
teereees 76,274 7, 70,806 3, 10,74 6 727) @ 3 50 9 
yoght in from MSS +-+--...../ 67,998 2| 142,238 2) 14531) 73 0 | 9310 57 9 
» dividend MEE sees 82654 5 | 12989 4| 29019 6| 908 | 806 | 55 6 
1c ties 85,927 3| 130400 5| 18417 2; 522 | 5&0, 270 
5 per cent, 
next accous! 
—_— IRON, STEEL, AND COAL. 
5 uc Middiesuro’ correspondent’s report, dated October 19th, is 
° ‘ollows :—Pig-iron: Our market is firm, maintained by the 


stinued demand and inquiry from America. This demand now 

es beth hematite and basic pig-iron, and has been very 
““lpiul to hematite makers, who have been able to clear out all 

sir stock. g2s 6d is now quoted for both No. 3 Cleveland 

M.b. and mixed numbers East Coast hematite. Manufactured 

_ BB and steel: The outlook for steel has improved, but orders are 

y Evening 8 wee wleniif : ! ;S al 
..°t pientitul. Steel ship plates, {9g to £9 108.; steel ship 

jo pushahes BEES, £5 158 to £9; iron bars, £10 10s; steel rails, £9 108. 
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: fool t incmie d tools and parts made therefrom, is the multitude 

nferior Gow? —_, Which are being received. Actual business is ex- 

s also dear He ang and it is doubtful whether the present month will 

ae worst of the year. The home demand is poor, while 

re not a tithe of what the before the war. The 
Manito? Bers: what they were bet . 

» ~uce of inquiries, however, is reliable evidence that Sheffield 


'" ss , ; - : 
poet A = ‘nd materials are wanted and that stocks are exhausted. 
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the eapensive handicap of much idle plant, the cost of production 
1s Scarcely covered by the current competitive prices of the 
finished material. Several mills are busy on steel strip, spring 
steel, and varicus descriptions of mild steel now in request from 
certain overseas markets. Makers of hand and engineers’ small 
tools are very poorly placed for work. A large Russian order for 
lcng saws has just been executed from the stock of a single maker. 
Further Russian business on a considerable scale for saws, files, 
and tools 1s being negotiated. The protracted spell of unprofit 
able trading is severely testing the financial position of scores of 
first-class houses, but these have withstood the strain up to the 
present time in a manner which causes surprise. The cutlery 
branches contain a fair proportion of active factories, with a good 
many who complain of slackness. Makers of electro-plate silver 
are busier than at any previous time during the past two years. 
Home consumption of steam coal tends to increase, but progress 
1s Slow. Gas and railway companies are taking almost an average 
tonnage for the time of year. Trade in house coal is by no means 
brisk, and the number of people who have got in winter supplies 
is much below the average. The best qualities steel command big 
prices, while seconds and thirds can now be obtained at very 
favourable rates. Blast furnace coke is scarce at 20s or 21s at 
ovens, and higher figures are being obtained on export orders. 
Isest South Yorkshire kinds continue to be quoted at 20s at pits. 





Our Glasgow correspondent (writing on Thursday) says :— 
Black sheet makers report rather more liberal inquiries from the 
colonies (Australia largely), with prices steady at £10 ss for } in. 
Glasgow stations, and £16 12s for 24 b.g. galvanised corrugated. 
Crown bars are slow of sale at £10 10s, Wis. probably a cut 
thereon for good specifications. Re-rolled steel weakish. A good 
inquiry continues to be felt for Scotch pig-iron, on which there are 
now 30 blast furnaces blowing, as against 15 furnaces two months 
ago. On home order consumers are buying from hand to mouth, 
and at that they are constantly pressing for deliveries, showing 
that their stocks are nil, or at a low point. The chief inquiry, 
however, is from the United States, to which s,600 tons were 
despatched last week. There are several cargoes to go forward before 
the end of the year, and a number of shipments are arranged into 
1923, but the immediate inquiry is just a shade off, though to-day 
New York houses were asking for conditions as to the despatch 
early of 5,000 tons. Producers are acting most cautiously, for the 
reason put—that of late inquiries have not been coming from ‘“‘ the 
best sources.’’ Prices are very firm, quite rors a ton for No. 3, 
f.a.s. on trucks, and 107s for No. 1, same conditions. All the week 
the coal market has been excited, because of a revival of American 
demand, and the home quotation has been advanced by 1s to 1s 6d 
a ton, or to 27s 6d at the pithead. Anthracite, of which there is 
but a small supply, has risen to 52s 6d a ton. 


LABOUR POLICY 


FALSE AND TRUE 
By SIR LYNDEN MACASSEY 


K.BE.. LL.D.. D.Sc., Assoc. Inst.C.E. Sometime Board of Trade Arbitrato 
in Shipbuilding and Engineering Labour Disputes, &c. 


“ At once a guide-book, a work of reference, 
a philosophical analysis of the industrial 
problem in its relation to Labour, and a 
statement of policy for the treatment of 
difficulties, present and impending. No 
recent book on the Labour question has gone 
so frankly to the heart of things, or has so 


d ‘ed to be read by all classes.” — 
oT r The Times. 


“If you want to get inside the skin of that 
divided personality, Capital and Labour, 
there is no better book than this. Indeed, 
there is no book as good.”—-The Outlook. 


“A veritable treasure-house of wisdom, 
valuable no less as a record of contemporary 
conditions than as a vehicle of sane and 
practical suggestions.”—Colliery Guardian. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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tases , Net eel. 
Profit | Appropriation. : 
Belsnee| ater [Apes | oor nian 
| Period from ay- ridend. | Carri Period Lan 
Company. Ending. Last _ ment of oe — — = ae eer Year, 
Account. — bution. Pretce. Ordinary. | Deprecia- F. _ “= - ied 
| Interest. | Amount. Amount. | Rate.) #00, &e. Profit, — 
= ie, 
Banks. | £ | £ ! £ oO | £ £ |) 
Anglo-South American Bank ....| June 30 310.914 644,138, 955,052; .. 373,368 12 325,000 256 624 Te 
North of Scotland and Town and) , 5 
o Seonetie a ; ive ccuecseseses | Sept. 30 82,998 171,539 254,537 | +» | 80,359 17 | 85,000 89,178 154610 
_ Breweries. | 519° 1g, 
Highland Distilleries............ Aug. 31 52,280 31,853) 84,133 | oe 25,500 20} | 38,250 20,.383' 39097 3: 
Hodgsons’ Kingston ............| Sept.30 | 17,392} 25,815) 43,207)... | 20,300 14 | = 5,000 7907, agg 
Longmorn-Glenlivet Distilleries..| July 31 10,231 9,053) 19,284 | 750) 3,000 20 | 1,000 14.534 690 » 
William Lopgmore and Co ...... | Sept. 30 3,861 14,364 18,225; .. | 7,000 204 | 7,000 4:205| aim = 
Electric Lighting and Power. | 
Electric Sapiy oe of Victoria ..| Mar. 31 43,585 33,646 77,231 | 21,000. ‘ai a 10,689 15,542, 30,057 
Financial, Land, &c. . 
Argentine Land and Investment. | June 30 4,160 §8,277) £2,437; 43,584 10,446 «20 | 28,000 10,407, 65,69: 
British Canadian and General) 
I. «0 nit henna oe ceeeee| Dec. 31 2,092) Dr 7271 1,365 ni - .. (Dr 1,000 2.365 Tor: 
Clydesdale Investment .......... | Sept. 30 = 43,041 24,657) 67,698| 9,888 11,650 8 | a6 46,260 26°89 ; 
Hotels, Restaurants, &c. 
Carlton Hotel ....... caadbee Se -»| Aug. 31) 17,334 45,791) 63,125 | 11,000 16,000 8 20,335 15.790 46.964 
Hans Crescent Hotel............ | June 30 22,121 12,754 34,875, 9,600 i oe | ee 25,275 9 435 
Piccadilly Hotel............ee8. | July 31 1,484 10,319 11,803) .. a -. | 12,000 803, 7,178 * 
Iron. Coal, and Steel. 
Drake and Gorham ............ June 30 9,436 4,005, 13,441 os 5,000 4 4,987 5.454 13,433, 5 
BREA Gesswececsncccece ----| June 30 9,900 10,919 20,819; .. 7,227 6 7,000 6.592 33,484) »p 


Motor and Cycle. 


| 
Brampton Bros. ......0.++++e--| Aug. 5§ 8,608 18,303, 26,911 3,225) 5,450 10+ 


10,000 8,236) 18,314 19, 





Oil. 
United British  Oilfields of | 
IE titties + tei ccoee-| Dec. Sl 5,337|Dr 2,006, $331; .. ee oo | 3,331 
Rubber. &c. 
Banteng (Selangor) .......... ..| April30| 23,527} 5,631, 29158; .. | .. .. | 7,000 22,158, ng 
PEE EENEED ncccncccvecsocscecs June 30; 9,945 5,268) 15,213 - 3,750 5 | 2,500 8,963) 3208 5 
Kali Glagah (Java) ...........- Mar. 31 7,895 248, 8,143) .. 2 oo | os 8.143\Dr 1-07, |. 
Kamuning (Perak).............. June 30 | 28,582 9,058; 37690) .. , &375/lpst!  .. 29,265) 6981; |. 
EEE sels € Ua Poke cess eb oseees 'June30, 4,921! 2,887) 7,808! .. ao i, 2 a 7,808! 2208 
Tenaserim Hevea ...........+:. | May 31 1,193|Dr 743 4950; .. | oe se +e 450) Dr 299 , 
Victoria (Malaya) ..........00:- | June 30 16,206'Dr 797 ee o | os «6dLl ee 2,800 12,609) 1914 
Shipping. 
British India Shean Navigation ..| Sept. 30 25,496, 110,482 wee 35,000, 76,576 8f si 24,402 111,609 & 
Tea. 
Central Province Ceylon ........ | June 30 |r 3,871, 10890 7,019} 4500 ..  ... | 2,000 519 6 
Ceylon and Indian Planters’ ....| June 30 4,401 10,714 15,115, 1,500 3,520 8 | 5,505 4,590, 3,259 
New Dimbula Co, .............. | June30!} 13,184 37,162) 50,346) .. | 31,581 40 | 5,000 13,765, 22031 % 
Southern India Tea ............ | Feb. 28 278) 5,410 5,688) 876 ae on 4.812 Drl2,995 .. 
Trust. 
British Canadian .............. | Aug. 31 6,076. 10,477 16,553 4,053) 6,329, 7 6,171; 12491 7 
Other Companies. 
D. amO We BESISRT 6... ccc ccccces | July 19 4,119 161,432 165,551) 41,031; 45,000 10+ | 65,568 13,952) Dr38,°33 10 
Herbert Morris ..........cse0e- | July 31 20,294 59.645 79,959) 11,532) 25,000 10+ 26.583 16,824; 62,070 10 
Lawes’ Chemical Manure........ | June 30 |Dr 22838|\Dr 13,6590'Dr 36,488) sis - -- |Dr 36,488 a Dr 29329 
ee eee ..., June 30 132,719) 452,692 585,411) 112,896 254,363, 124 116,841 101,311, 356,186 12 
United Premier Oil and Cake ....| Dec. 31 | 24,920) 55,899 80,819) 34,431, 26,250 5 oa 20,138, 114,198 12 
Wright, Bindley, and Gell ...... | June 30 2.607) 11,592) 14,199, 4,601 6.562 5+ so 3,036; 7,126 
sg cen aE eat cgriemienneneartenediecapetemaaaelenneeteemipmadaneemnnnatareretenearemtnstpanredliaeeneesnarlananeesene aetmamde Tie: nantes; ramaseae mmm aces es 


+ Free of income-tax. 





deduction of all working expenses, interest paid and accrued on 
debenture bonds, is £85,656, from which there has been transferred to 
Capital account in accordance with special resolution of November 18, 
1921, £38,250; deducted for additional directors’ fees, per resolution 
of Uctober 28, 1921, £500; and for interim dividend paid May rst 
last, £9,562; leaving a net balance of £37,344, which the directors 
recommend should be applied as follows:—In payment of a final 
dividend of 12§ per cent per annum (free of income-tax), payable on 
November tst next, £15,938; in payment of directors’ fees, £1,000; 
in writing off cost of redeeming casualties, £23; leaving to be carried 
forward, £20,383. 


KERN RIVER OILPIELDS OF CALIFORNIA.—The report for the 


year ended May 31, 1922, shows that the net amount of oil produced 
has been as follows :— 


Three Months 
Year Year Ended 
Ended Ended August 31, 
May 31, May 31, 1922. 
1921. 1922. (as Cabled.) 
Barrels. Barrels. Barrels. 
Kern River properties ...... 614,083 .. 593,975 .. 147,965 
St Helens properties ........ 680,355 .. 694,816 .. 125,773 


Total ..........0... 1,294,438 .. 1,288,791 .. 273,738 


With regard to the result of the year’s operations the gross profit is 
£338,951, to which is added £56,604 brought forward, making 
£ 395.555- Depreciation and amounts written off absorbed £99,663, 
and income-tax, St Helens Company, £21,233, leaving £274,659. 
The dividend for the year of 17} per cent. absorbed £209.970, and 
£64.689 is carried forward to next account. 


UNITED PREMIER OIL AND CAKE COMPANY, LIMITED.—The 
report for year 1921 shows a net profit of £93,944, from which has to 
be deducted preliminary expenses writier. off, £9,675; debenture 

nterest, £23,655, and instalment of sinking fund for debenture stock, 





£4.715; leaving £55.899, to which is added {24.920 brought in ia 
last account, making £80819 available. Preference dividend 
absorbed £34,431. The ordinary shareholders receive 5 per cet. 
which absorbs £26,250, making £20,138 to be carried to next accout! 














Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable weather conditions have enabled farmers to pee 
with preparations for autumn sowings, the land being 1 ” 
workable condition. The completion of the harvest 12 ae 
localities is proceeding satisfactorily, but a large nc 
grain is in bad condition. Firm conditions prevailed at wr 
and prices further advanced for both bread and feeding ia 
Native wheat is in better supply, but condition still —_— 
Suitable milling samples rule from 45s to 475, and ee 
to 38s per 504 Ibs, free on rail. Imported descriptions rae z 
in sympathy with higher forward offers, while spo oe eal 
hand lots continue in small supply. No. ! wee oa 
quoted sss 6d, Australian 6s 6d, and No. 2 hard — 
per 4096 Ibs, all ex ship to arrive. The cargo wn ‘enn 
in sympathy with higher foreign advices and 4 8 
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especially for North American grades. Steamers of N° 
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October-November, sold up to sos 6d, November- 
Rosafe, 63 Ibs, October 25th, 51s 13d 3 No. 2 white 
acific, Uctober, 50S, do loading, 50s 6d per 480 Ibs. Crop 
we .xporting countries are generally favourable, while 
rospects 1m North America continue to increase. Flour again 
isible supplies 1 ed, with a fair demand for best makes. London 
jase ie aight run now quoted at 43s 6d, patents 45s 6d to 
; town households 41s 6d per sack delivered to London 
 “Country-made flour from all English wheat 33s to 35s 
ner a cosell “Imported maintained. Manitoba export patents 
from 385 to 438, aS to quality, Pacific 37s, and Australian 
; , gos pet 280 Ibs, ex store. Millers’ offals in good request, 
of prices firmer. Maize in steady demand, and 
especially for American descriptions. La Plata 
ea ex ship, 418 6d landed, No, 2 American mixed 39s gd, ex 
a 41s xd landed. Cargoes were in fair demand, and 
, moved in sellers’ favour. Plate steamers, October shipment, 
+) from 30s 6d to 378 73d as to position, October-November 
, s 4d, November-December 36s 34 to 36s 6d, and November 15th- 
ecember 368 3d to 36s 6d, December- January 36s 6d. Barley firm, 
ind prices again dearer, chiefly for malting qualities. New English 
~ choice quality rules up to s8s, good to fine 445 to 545, and 
mmon 3s to 398 per 448 Ibs, free on rail. Of imported, Cali- 
‘ornian quoted 398 to 455, ex store, Australian Chevalier, ex ship, 
.< to £35 per 448 Ibs. American malting, 48 Ibs, 338 6d landed, 
janubian 328 to 348, ex ship as to position, and Persian, landed, 
xs per goo Ibs. A cargo of Dan-Bess-Kustendji afloat sold at 
sal to 1s 11d to the Continent. Oats in good demand and 
ees dearer. English blacks and greys quoted 36s to 29s 6d, 
i good whites 338 per 336 Ibs, free on rail. Of imported, Plate, 
is, clipped 29s 6d, No. 2 Canada Western 35s 9d, No. 2 
nite clipped American, 38 lbs, 29s, and ditto, 36 Ibs, 29s, No. 1 
feed 318 6d, all landed terms, per 320 Ibs. Oatmeal in 
d demand, and home milled was advanced ios per ton owing 
+ the scarcity of good milling oats. London made, all cuts, quoted 
‘$ sos, rolled oats £18 ros, flaked £22 10s, ordinary Scottish 
ameal {19 108 to £20, and American, all cuts, £18 to £18 10s 
rer ton. 
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COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
foring the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20. 











= — ahs : 
| 3080-2885.) 2983-2988. 192C-1921. 1919-1920 
' 

Lanated enlen of home-grown wheat—! Cwts. Cwts. Cwts. Cwts. 
ee Ot MORI vou ncccceccedans 488,610 368,260 354,234 291,421 
imeks to October 14....... eeccceeeess 2,076,781 2,546,617 2,206,021 1,283,945 

inmge price of English wheat per s @ s a s 4d . a 
quarter...... sanennessenneooensecencees| FS §2 3 90 8 713 0 
= per Cwt ...... ecccevetscee poubeoene 90 12 2 21 1g 17 0 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 





QuanTiTigs SoLp, | AVERAGE Prices. 
: sie a Oe 
Wheat, Barley. | Oats. |§ Wheat. | Bariey. | Oats. 
1922, qrs bsh  aqrs bsh, qrs bsh s d | s a s d 
a edie 93,862 5 68,318 5) 27089 1, 387) 377 25 0 
4 114,009 7 +7909 7, 32693 4 39 1 | 382) 25 2 
AS 55,750 1 78954 3) 16,744 4) 708 | 593) 441 
i atnbeveees 76,274 7| 70806 3 1074 6 77) @©3 | #9 
i csees 67,998 2) 142,238 2) 14534 1/ 73 0 | 9310 579 
TT cbieetan. 82654 5| 121989 4/ 29019 6 908 | 806 55 6 
MM .......... 85,927 3) 130400 5| 18417 2, 522) 50), 270 








IRON, STEEL, AND COAL. 


uc Middlesiro” correspondent’s report, dated October 19th, is 
follows :—Pig-iron: Our market is firm, maintained by the 
ntinued demand and inquiry from America. This demand now 
acludes beth hematite and basic Ppig-iron, and has been very 
_— ‘o hematite makers, who have been able to clear out all 
ME ck. g2s 6d is now quoted for both No. 3 Cleveland 
ALD. and mixed numbers East Coast hematite. Manufactured 
“and steel: The outlook for steel has improved, but orders are 
yet plentiful. Steel ship plates, {9g to {9 10s.; steel ship 
£9 158 to £9; iron bars, £10 10s; steel rails, £9 10s. 
io). , s!nesS In iron ore ‘*‘ hangs fire,’? but consumers will 
" ve coming on the market again shortly. Best Bilbao 
W 238 per ton c.i.f. East Coast. 





nes yep ( rrespondent writes:—The only encouraging 
Btade steele: a, apie trades of the city, by which is meant high- 
‘Ss and tools and parts made therefrom, is the multitude 

which are being received. Actual business is ex- 
Bot prove the — < doubtful whether the present month will 
Xperts are ares of the year. The home demand is poor, while 
Ristence of aad tithe of what they were before the war. The 
Roods and a ries. however, is reliable evidence that Sheffield 
general Aone are wanted and that stocks are exhausted. 
ould make » = nt to replenish these, even on a very small scale, 
cal vorke a change for the better in the conditions of 
tl branches ac. 2™mount of work is on hand in the heavy 
» a8 basic billets are sélling freely, but owing to 
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the eapensive handicap of much idle plant, the cost of production 
is scarcely covered by the current competitive prices of the 
finished material. Several mills are busy on steel strip, spring 
steel, and varicus descriptions of mild steel now in request from 
certain overseas markets. Makers of hand and engineers’ small 
tools are very poorly placed for work. A large Russian order for 
lcng saws has just been executed from the stock of a single maker. 
Further Russian business on a considerable scale for saws, files, 
and tools 1s being negotiated. The protracted spell of unprofit- 
able trading is severely testing the financial position of scores of 
first-class houses, but these have withstood the strain up to the 
present time in a manner which causes surprise. The cutlery 
branches contain a fair proportion of active factories, with a good 
many who complain of slackness. Makers of electro-plate silver 
are busier than at any previous time during the past two years. 
Home consumption of steam coal tends to increase, but progress 
is slow. Gas and railway companies are taking almost an average 
tonnage for the time of year. Trade in house coal is by no means 
brisk, and the number of people who have got in winter supplies 
is much below the average. The best qualities steel command big 
prices, while seconds and thirds can now be obtained at very 
favourable rates. Blast furnace coke is scarce at 20s or 21s at 
ovens, and higher figures are being obtained on export orders. 
sest South Yorkshire kirds continue to be quoted at 20s at pits. 





Our Glasgow correspondent (writing on Thursday) says :— 
Black sheet makers report rather more liberal inquiries from the 
colonies (Australia largely), with prices steady at £10 ss for } in. 
Glasgow stations, and £16 12s for 24 b.g. galvanised corrugated. 
Crown bars are slow of sale at {10 10s, Wis. probably a cut 
thereon for good specifications. Re-rolled steel weakish. A good 
inquiry continues to be felt for Scotch pig-iron, on which there are 
now 30 blast furnaces blowing, as against 15 furnaces two months 
ago. On home order consumers are buying from hand to mouth, 
and at that they are constantly pressing for deliveries, showing 
that their stocks are nil, or at a low point. The chief inquiry, 
however, is from the United States, to which 5,600 tons were 
despatched last week. There are several cargoes to go forward before 
the end of the year, and a number of shipments are arranged into 
1923, but the immediate inquiry is just a shade off, though to-day 
New York houses were asking for conditions as to the despatch 
early of 5,000 tons. Producers are acting most cautic'sly, for the 
reason put—that of late inquiries have not been coming from “‘ the 
best sources.”’ Prices are very firm, quite 1o1s a ton for No. 3, 
f.a.s. on trucks, and 107s for No. 1, same conditions. All the week 
the coal market has been excited, because of a revival of American 
demand, and the home quotation has been advanced by 1s to 1s 6d 
a ton, or to 27s 6d at the pithead. Anthracite, of which there is 
but a small supply, has risen to s2s 6d a ton. 


LABOUR POLICY 


FALSE AND TRUE 
By SIR LYNDEN MACASSEY 


K.B.E., LL.D.. D.Sc., Assoc. Inst.C.E. Sometime Board of Trade Arbitrato 
in Shipbuilding and Engineering Labour Disputes, &c 


“ At once a guide-book, a work of reference, 
a philosophical analysis of the industrial 
problem in its relation to Labour, and a 
statement of policy for the treatment of 
difficulties, present and impending. No 
recent book on the Labour question has gone 
so frankly to the heart of things, or has so 
deserved to be read by all classes.”— 

The Times. 


“If you want to get inside the skin of that 
divided personality, Capital and Labour, 
there is no better book than this. Indeed, 
there is no book as good.”—-The Outlook. 


“A veritable treasure-house of wisdom, 
valuable no less as a record of contemporary 
conditions than as a vehicle of sane and 
practical suggestions.”—Colliery Guardian. 
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Our Cardiff correspondent writes:—There has been no slacken- MANCHESTER, October ;., 
ing in the demand for South Wales coals during the present week ; The further upward movement this week sank aia 
on the contrary, it has been slightly more active, and the average | to some extent stimulated demand in yarn and cloth a B PTices 
of prices is a ‘shade higher. Notwithstanding the further depre- ' Ee 


1, and ther 
been more attempts at transactions. A large par r there ba 
ciation in the foreign exchanges, measured in terms of sterling, | has been unworkable, and it has been very difficult: ¢ the ingui: 


inquiries from the Continent have increased, and although the | to secure higher prices. In the cloth section, mat. prod 
percentage of the total exports consigned to the United States and | have occurred for India, but operations for Chir, : ¥ MOTE sil 
Canada has fallen from the phenomenally high figure of 33 per | jimited. Most of the business has been for the nn bate been ver 
cent. a few weeks ago to about 5 per cent., the volume of trade is | as Egypt, South America, the United State. ars utlets, <, 
within 30,000 or 40,000 tons of the highest weekly quantity shipped | Freer buying has also occurred in home trade ona Continer: 
when the American pressure was at its greatest. This diminution | the rather larger offtake is welcome, there are « . ds Alths 
of between 30,000 and 40,000 tons is accounted for by the stoppage | as to the prices which have to be accepted. ae id compla 
at the Ebbw Vale collieries, and with the demand slightly in excess } 4IN Quotations } 


hardened, and there has been an increased ¢ irnover in Am 

S 4 40) AMéries- 
and Egyptian counts for home consumption. — 
has also been done in shipping yarns. 


of the current supply, colliery salesmen have been able to maintain 
their prices, and for some qualities to increase them. The colliery 
companies are still rigidly enforcing the practice of insisting on 
payment in seven days, but exporters are now more or less generally (I.) Comparative Statement of the Cotton Trade. 
conceding three months’ credit to foreign buyers, payment based on " 

the rates of exchange current on the date of the bill of lading. 


Previous Weeks in 1922, 


It is felt that more business would be possible if longer credits roy - ; 
were given by the collieries to the exporters, for the large sums 19. | Oct’ — Price, Price, Pri. 





necessary to finance at current prices heavy suipments of coal are 1922,; 12, ] 5. os i Ser 
restrictive in their effects, not only on speculative, but also on | —————-_—- fatal ate 
oe : a ethan : al 

normal contract business. The colliery companies, however, are | pew Cotton—Fully Mid. American ..per Ib 13°85 13:15 12-44 128 1394 Is 
too financially straitened just now to give sympathetic con- = Bakellaridis Fully Good Fair | 1 
sideration to any demand for an extension of the period of their Egypuan ............per i | BES | 1990 | A745 | 
id | 








| 


, 725 17 Ve 
credits to exporters. Under the instructions of the executive com- ee SeenaeneeeReCSDnOONaE EE! tot | = 1) | 19) 1 . 
mittee of the South Wales Miners’ Federation, a fortnight’s notice - 60's swiss (Egyptian) ....... per Ib} 284 ae 28° | i : 13 
will be served next Monday terminating contracts on the question ; 18 dis dsdisaga 2 
of non-unionism. The market, however, has not been seriously Be. Reteeaens UE 2ase 26 by 36, 38's end Be) 30 6) » 030 0M ON On, 
perturbed by this decision, and it is confidently expected that | 38-in. ditto, 38 yds, 18 by 16 10'Ibs ie oo an i. 32 O29 
before the notices expire arrangements will be made which will 39-in, ditto. 374 yds, 16 by 15, 83 Ibs ........ 116 0} 15 915 9 15 9 16 Oi 


prevent an interruption of work. The following are the current _— 
(II.) Compared with Previous Years. 


\Price,| Corresponding dates in 


market prices at the end of the present week :—Best Admiralties, 
278 to 28s; second Admiralties, 26s to 27s; best drys, 28s to 28s 6d; 
best black veins, 25s to 26s; Western Valleys, 25s to 25s 6d; 





Eastern Valleys, 24s to 25s; best bunker smalls, 16s to 17s; ordinary | > —_—_———— a 
cargo smalls, 12s to 148; anthracite big vein, sss to 57s 6d; | 1922. } 1921. | 1920. | 1919. i918, 19° 
anthracite machine-made cobbles, 67s 6d to 7os; anthracite French - — Sn Paneer eee 
and stove nuts, 7os to 72s 6d; rubbly clum, 14s to 14s 6d; coke | a | @iaiajia 


d 
for export, 35s to 40s; inland blast furnace coke, at ovens, 2¢s to Rew Concn—F ally Mid. American . .per Ib | 1585 | 12°75 


, Sakellaridis Fully Good Fair | } 
26s; patent fuel, 26s to 28s; pitwood, ex ship, 30s to 31s. In cocecccecee sper Ib | 17°75 | 24°50 | 43:00 | ¥W 32-20 


16°71 | 2359 2338 2p12 








. Egyptian 0 3220 
the tinplate market there has been no material change this week, CARPE ONES ovoccncece sorccccere Ot = 194 | = > a 
but an important development has been the arrangement of an —s SvatntetGiayetion) ....... eer 28. | 42° | 56 > : - 
agreement between the steel bar makers and the tinplate manu- : s djs djs djs disd.sa 
facturers, by which the latter have assented to raise prices to a | $84. Printers, 116 yds, 16 by 16, 32°’sand 50's 30 6 \36 0 66 065 07 6% ( 
minimum of 19s 3d per box, and the steel bar makers have under- eta eee a7 Seana © 1S ORs OG Om 6x § 
mi t f wu . ditto, 38 yds, 18 by 16,10 lbs.......... 17 9 (21 6 (37 O37 941 04: 
taken to supply bars at £7 per ton instead of at the official minimum | 39-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 16 0 \20 6 (29 0133 0% 3 bn 


of {7 7s 6d. A condition of the supply of bars at this reduced 
price is that those assenting to the scheme shall take their supplies 
solely from the local makers. Two tinplate manufacturers, how- 
ever, have refused to agree to the scheme, and are, therefore, THE WOOL TRADE. 
reserving their freedom to buy in the open market, and these are — 

stated to be importing Belgian bars at less than the prices quoted 
by the South Wales steel bar manufacturers. 








Our Bradford correspondent, writing on Thursday, says:- 
market generally presents a strong and active appearance, at! 
————EEE although buyers are operating with caution in view of the presez! 
high level of prices, there is quite a substantial amount of busines 
THE COTTON TRADE. passing in wool, tops, and yarns. ‘The great strength of the 7” 
| material markets in London and in the Colomies is, of course, & 


main source of inspiration at the moment, but it is thought tha: 
LIVERPOOL OFFICIAL QUOTATIONS—October 13, 1922. as seems likely, values can be maintained, the effect will be to drs 










































| cle | ¢ |lSame Period Same Period out more business in piece goods. At present, however, — 
| igig im: | 1921, 1920. turers are very loth to do much on to-day’s basis of yarns, “+ 
Deseription, eo | # jm) - i ~. |. |. | Spinners are equally determined to stand out for full rate. ™ 
| 2 ij & | = 8 | . = 7 1. > xh 
— % 3 Sielz |'3 83 ei es £ | quotations for tops have been advanced since last Thursday - 
OC 20 A | | a oA & | 2 ISz & | the exception of the lowest qualities. For 44’s carded, the pane 
dj djdjdjd,a@yda;a;yadadpa;dja quotation is 15d, as compared with 14}d a week ago; 455 ** 
Sea Island............+0+++ | .» /amljoml/nmijom!jom!|/om! omljom)) omijamiinm! | advanced 3d at 18d; so’s average are up ad at 244; and sims 
WRCTEES SO... ccccccvcccccees +. |Qro!l/am!/nmijnm!jnam))jam! omlinm)) am!)om!iinm! i alt , 1 43d respecti"t! 
Georgia do........... S222) 22 Inmilami|amilamilami|.. | ..|.. 11 .. | .. .. | advances are recorded in 56’s and 58's at 34d and 43d respes"" 
Dont \Graia 0 \. M|Mid/G M|M F) a LM/|GM/G O\LM|GM | Good warp 64’s tops are 1d dearer at 5s 3d per ™ 7 ° 
MECTICAN ........2008 eevee \ 1275 1315}1345)1430) | 1032 1147|1352') 8°171137|1792 | <jo . : “ape tops are ; 8 5¢ r ib aw” 
Brazilian : (Mia/M F] Pr. |G F\Ga.|Pne(/MF Fr.|Gaj/MF) Fr.iga. | “8@ificant that Cape tops are up to ss 8d, or s i Pe de? 
Pernam ..........-+..+.+ | «+ (1140/1290,1420) .. | .. {/1012 1262) .. | 10671617) Australian. There is a good demand for practically a) ©" 
re Rio Geanie, 6c, ++ |1140}1290,1420) .. | .. |/10121262) . 10671617) -- | tions of home-grown wools, and prices are — vg bar 
MEG GD. weccncaccncens ++ |1140)1290,1420) .. | .. ||1012 1262) .. | 10671617) ., Lus :00ls ring ‘ly, though wethers are > 
Mossoro, &0........c2.2+-.| .. {1240412902420] °~ | 32 |l1012:1962| °: Jaoraci7| °; | Lustre wools are moving more freely, thongs WONT ee t 
Gude | 22 /lugol1290 1420 1012 1262 1067/1617) slow, and in Lincolns there is a difference of 4d per + wil 
steerer eeeeee ee eeeeel oe * * - ee . ut 12% 
Maranham, &c. ..... eoces| os |1140/1290/1420) .. | .. '!1012 1262! -- 10671617; .. | hog and wether prices, the former being quoted at abou ne 
aan sessens eccccceces ce ie 1515) ro jee ee | ssh os . All Downs are firm, with Southdowns at 23d and Pick ae 
Upper -snsssssecseseeseeee] «« (LMOMSOIS00Ne90600) .. 1800/2100! .. aml}2q00 | hogs at 20}d. Scotch blackface is firmly held at abouts # f. 
Sakellaridis ....... eevseee| «+ (1440/1665 1780/19402140) 6. | ve | oe | Spinners report a fair amount of new business, and va | 
2 aane.. osbeeee sreeeeeeeee| oe 1240/1590 1490/1565)1740)) .. 1825)2225, .. \nml)3300 | devoting more attention to crossbred yarns. Prices =. 2 
‘Reus. Wibsbesechinuwenes _ vee 145011500) ad iass0l Sd hardening tendency, and firms who are well sold oan a 
Moderately Rough........| :. | .. |13001375|1425| || <. 132511500) °* |1600j2500 | insisting on full quoted prices. Mohair spinners are 1" 
onoet noose poeneenencens ai aaa ae enens *y 1487, 1662! 1667,2117\2767 | ployed. There is not much change in the piece goods 4 
anguis ..... onhpenceeen Pe ge | 5d Pee ME pe fics | és : 
Mitafifi ........ sateeeesee] se | + {LN00/1300)1450)1500)) ai ei hos 
West Indian, &c. .......... =o 1 pe oo | o« |co Mt so |e» | os 
Do Sea laiand ....| «| «+ {2200|2500}2800'2900'| .. 3000|3600' :. \6500'7500 : WOOL. 
African, East, &c, ..........| 9°25 1025}1200)1300}1400 1500 |1150 1350/1550, 1330 1600) 3000 COLONIAL 
De Wen Saiieaioeeoa = (FROM A CORRESPONDENT.) 
est .....4.. | oe | «+ {1150 1200)1225inmli) .. .. |... | .. | .. sales in Looe 
(G F rer| Gd. F G/Fne)3’fn|| ror Ga.|Fne ro¥ Gd.|Fne Another good week has been experienced at the oa vondit 63 
Machine Ginned Surtee ..... .. | .. | .. 1170|12103250)| _. 11305 ++ |1460 | these having been continued under the very best selling re 
Machine Ginned Broach....) .. (10401080 1120|1160,1200)|1155 1180 1255 1210 12601360 In point of quantity, the daily offerings of merinos have eit 
Mach. Ginned Bhownnggar 8:45) 895) 245 985)1025.1065 | 919 916911069 1019 111911279 _ q ys e show, to 
ac inn mra. No 1/8 






Mach. Ginned Oomra. No. 2! .. | 


955, $95)1035 1075) 925 $-75)1075 i 984 much to be desired, although on several days The strengt? * 





Machine Ginned lo bes 70}1010)1050}} . | | small, has been of exceedingly good character say greasy * 
Machine Gianea oa eyo oon oee + a 730 $1010 | the market was revealed last Tuesday, when 5¥‘ cad, and 34 
Machine Ginned Bengal... 6-70 Ti 750 74 8:30! 8-70 76S 8°15| 915 6°25) 7 touched 34d, Melbourne scoured first clothing = a advan? 
Machine Ginned Getase ... 100? 7°40) 7°80) 8°20 860|| 7°53 8:03 903 607| 682/807 | Zealand greasy first quarter-bred 23d. In prices | ‘hows. 
sateen 1 1250 = | e+ | ++ 113051330) .. | 1360)141 sc much a remarkable measure of confidence oe rade, 

Northern .... ; em ee — “ Pa ow seems to be no limit to the consumptive capacity = are sow? 
M.G. Coconada, ; oo | oe 1995 2 | oe [1100 .. in consequence of this some very marked advances ®. |. « 
hina, Smyrna, &c oo Voc ce! ce Woe | co Foo W strong, 





prices. Continental competition has been very 
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e of the series so far is the operations on American 


aided featur , , 
standing being responsible for the advance which has taken 


unt, these o . ; 
—_ <o-c0’s wools. No surprise has been felt with the strong 
putt merinos, and in these the advance is still 7} to 10 


vement te the improvement in fine crossbreds is now up to 
po on “sometimes even more. This advance has been brought 
merican buying, and several brokers appear to have 
,at destination in which no account is taken of price. 
48’s fleece wools suitable for America would have 
oid at about 13d clean ex warehouse, with occasional superior lots 

dto 1d more. To-day such wools are practically unobtainable 

. a than 1sd. Good 50’s fleece is costing 22d to 23d clean 
a aaa co's gid to 32d, and 58’s 36d, whilst really superior wools 
ve realising up to 38d. This competition on American account 
nas completely altered the outlook for fine crossbreds, and even 
edium qualities ave in a very different position trom the one they 
cupied last September. There can also easily be a distinct 
.dvance in coarse qualities at no distant date. Extraordinary 
srices have been forthcoming for 56’s sliped half-bred lambs; 25}d 
was paid last week, though this must be regarded as rather an 
utside price. Still, it clearly shows where things stand. 

The manufacturing situation in the West Riding is improving, 
-ost mills now being able to run full tme. The September exports 
¢ woollen and worsted piece-goods showed a marked reduction 
-ompared with August, though the nine-months’ working—that is, 
january to September, inclusive—showed a substantial improve- 
ment compared with the corresponding period of 1921. According 
to the Board of Trade returns, the quantity of woollen cloth ex- 
sorted during the first nine months of this year was 89,896,000 
square yards, compared with 55,449,900 square yards in the same 
eeriod of 1921. Under a similar comparison, an improvement is 
corded in the exports of worsted cloths, though this is not so 
‘'arge aS in woollens, amounting to approximately 19,000,000 square 
ards for the first nine months of this year compared with the 

rresponding period of last year. Last September the exports 

worsted cloth were over a million square yards less than in 

\ugust. It is very unfortunate that after 1913 the exports of 
loth have been tabulated in square yards instead of linear yards, 

rit has thus been made impossible to make a comparison with 
r-war years, and give a tabulated impression of the present 

sition of the export trade in fully manufactured woollen and 
rsted goods. There is still considerable apprehension among 
vholesale fabric buyers at being called upon to pay more for fine 
rino cloths, and more interest is being shown in fine crossbred 
abrics. A further development in this direction would be a good 
cing for the entire trade. 
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VEGETABLE OILS AND OILSEEDS. 





he most notable feature of the markets is the continued firmness 
raw linseed oil, which, for prompt delivery, exceeded £39 
ton, naked, ex mill, with later positions to the end of the year 
ting round £38. There has also been a good inquiry for 
nuary-April oil, and a fair business done at £34 10s to £35. 
is has been succeeded by a quieter tone, the Hull market on 
wrsday closing at £39 ss spot, £38 15s October, £38 5s Novem- 
er-December, and £34 10s January-April. The quantity of linseed 
‘hand and passing through the mills is very small, and crushers 
still very reserved buyers at the existing high level of values. 
ae remnant of the old Plate crop is, however, firmly held, and 

‘quoted round £19 10s for spot afloat and early shipment. Some 
‘ealings have been done in new crop at £16 15s, December- 
muary, and £16 10s January-February, to Hull, an advance of 
ss per ton on previous transactions, but on the whole trade is 

et. London has bought bold Bombay at £20 15s, and Calcutta 
tt £20 §s, October shipment. 

‘otton oils are steadier and. slightly dearer, with crushers firm 
widers. Some business has been done in soap makers’ grade of 
‘etned and edible qualities, current values of which are £35 and 
~}* Tespectively. Crude Egyptian held for £34 prompt. A sub- 
‘antial trade has been done to Hull in new black Egyptian cotton- 
wed at £9 15s, and in Sakellarides at £9 58, October loading, 
“nce when sellers are asking higher prices. Crude Soya bean oi! 
z steady. The Continent has been a good buver of Soya beans 
~ £11 to £11 §s, October-November, to Rotterdam, and is also a 
‘teady buyer of Toria rapeseed at £16 10s, October, to Antwerp, 
and £17 to Rotterdam. P 
aa of oilseeds and oilnuts into the U.K. in September at 
fetes were above recent average, but 65,000 tons behind 
er last year. For the nine months January-September 
_—- are 1,028,897 tons, or approximately 12,000 tons 
ned ae aes Exports of vegetable oils, manufactured or 
months. coo : -» have fallen off somewhat in the past three 
etieg an ~ §iving a total of only 16,236 tons in the quarter, 

6 tons’ — a year ago; and refined 2,628 tons, against 
refined, ~ a ; exports for the nine months, however, are: Un- 
org tons. aman against 58,880 tons a year ago; and refined, 
athe tome ag inst 10,112 tons. Linseed oil exports totalled 
to the Unitas fainst 37,102 tons, about 8o per cent. being shipped 

nited States. The U.K. gross imports in the nine months 

wowe s Vnrefined ei ; _ . 

4.797 tons, acai 3,100 tons, against 91,695 tons; and refined, 

#8ainst 26,004 tons. 


SE 


HIDE, LEATHER, AND ALLIED TRADES. 


tket position remains very firm, and advances were 
at Bermondsey auctions on Thursday last. Best 
fom 73d to rod, and seconds 6d to 9d per Ib. Cows 





ihe hide ma 
sain Secured 
* made ¢ 
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semained steady at 7d to 73d for best, whilst calf showed little 
d to 134d per Ib. Tanners 
as America and the Conti- 


alteration, best light again making 13 
have lost control of the position, and 
nent are buyers of British raw stock, the outside competition 
makes the market very firm. Damage by warbles is still a subject 
for discussion, and resolutions in favour of compulsory treatment 
of cattle have been passed at meetings of the Meat Trades Federa- 
tions. The demand for imported hides is better, and prices are 
following the lead of home raw material. 20,000 Liebig hides 
have been sold for Liverpool at 103d, l.w., and 84d for Colon 
cows, l.w. Dry hides are also firmer, and sales are reported from 
73d to 11d lor dry Bogotas. The American market is firm, latest 
cables reporting sales of Chicago best packers at 22} cents. 

The demand for sole leather is fairly well maintained, but 
business is made up of a quantity of small orders, manufacturers 
still ordering for bare requirements. Dry hide bends of 6/10 lbs 
are the best sellers, repairers asking for 10/12 lbs at round about 
2s. The Continent is inquiring for shoulders, but exchange diffi- 
culties stand in the way of business. E.I. tanned kips are vers 
firm, and quotations at Madras show an advance; curriers, how 
ever, are rather full of Government kips, and are not buying much. 

Upper leather is still dull, although there is a slight improve 
ment. Chrome sides are selling in cheap grades, whilst glacé kid 
is also selling better at firm prices. Some anxiety is felt at 
the upper leather position, one large Midjand concern having had 
a receiver put in by the bank owing to financial difficulties. 

The boot trade shows a steady improvement, and sampling for 
next spring is going ahead rapidly. The export trade is rather 
better, and the outlook decidedly brighter. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 20. 


SUGAR.— With steady inquiries in force, a fair amount of business 
was effected during the week, and prices in most instances are again 
dearer. Of British refined, Messrs Tate and Lyle’s cubes sold, 56s 6d 
to 57s 6d, as to quality ; crushed, 53s 6d; nibs, 56s; granulated, fine 
and coarse, 51s 104d, London; also No. 2, 5:8 44d; caster, finest, 
558 14d; A, 533 44d; B, 52s 9d; yellow crystals, 45s 44d; pieces, 
358 6d to 40s; for yellows and fine white, 45s od. ranulated, 
December, 50s 3d ; ditto, January-March, 50s 3d. West India crystal- 
lised steady, and spot lots quoted 41s to 45s, as to sample. American 
granulated, spot, sold, 49s 6d to 49s ro4d; white Java, spot, 48s to 
48s 6d ; white Mauritius, 47s to 47s 3d; white Brazilian, 47s to 47s 6d. 
W.S.R. cubes, prompt, 27s 3d; granulated, 23s; H.U.M., 23s; J, 
22s 6d, f.o.b. Amsterdam. Czecho-Slovakian cubes, January-March, 
248 3d; ditto, granulated, 21s gd, f.o.b. Hamburg. Belgian crystals, 











s Long Years 
of Patient 
Craftsmanship 


In the unhurrying East the work of a whole family of 
craftsmen for a whole generation often went into the 
weaving of one carpet fit foraking. And the craftsman 
loved to put his utmost and his all into one great master- 
piece. Achievement, not money, was his great reward. 


There is a very real sense in which The Chatwood 
Security rep:esents years of highly-skilled laboue, for it 
stands as the outcome of accumulated experience of 
almost 70 years, as well as the latest expression of an 
ideal which has always placed pride of craftsmanship 
above material profit. 


It has stood the greatest of all tests—the test of time. Its 
reputation has been made by the burglar and the 
protection it has afforded to the vital records of business 
firms when fire has destroyed everything else. 
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Our Cardiff correspondent writes:—There has been no slacken- 
ing in the demand for South Wales coals during the present week ; 
on the contrary, it has been slightly more active, and the average 
of prices is a shade higher. Notwithstanding the further depre- 
ciation in the foreign exchanges, measured in terms of ste rling, 
inquiries from the Continent have increased, and although the 
percentage of the total exports consigned to the United States and 
Canada has fallen from the phenomenally high figure of 33 per 
cent. a few weeks ago to about 5 per cent., the volume of trade is 

within 30,000 or 40,000 tons of the highest wee kly quantity shipped 
when the American pressure was at its greatest. This diminution 
of between 30,000 and 40,000 tons is accounted for by the stoppage 
at the Ebbw Vale collieries, and with the demand slightly in excess 
of the current supply, colliery salesmen have been able to maintain 
their prices, and for some qualities to increase them. The colliery 
companies are still rigidly enforcing the practice of insisting on 
payment in seven days, but exporters are now more or less generally 
conceding three months’ credit to foreign buyers, payment based on 
the rates of exchange current on the date of the bill of lading. 
It is felt that more business would be possible if longer credits 
were given by the collieries to the exporters, for the large sums 
necessary to finance at current prices heavy suipments of coal are 
restrictive in their effects, not only on speculative, but also on 
normal contract business. The colliery companies, however, are 
too financially straitened just now to give sympathetic con 
sideration to any demand for an extension of the period of their 
credits to exporters. Under the instructions of the executive com- 
mittee of the South Wales Miners’ Federation, a fortnight’s notice 
will be served next Monday terminating contracts on the question 
of non-unionism. The market, however, has not been seriously 
perturbed by this decision, and it is confidently expected that 
before the notices expire arrangements will be made which will 
prevent an interruption of work. The following are the current 
market prices at the end of the present week :—Best Admiralties, 
27s to 28s; second Admiralties, 26s to 27s; best drys, 28s to 28s 6d; 
best black veins, 25s to 26s; Western Valleys, 25s to 25s 6d; 
Eastern Valleys, 24s to 25s; best bunker smalls, 16s to 17s; ordinary 
cargo smalls, 12s to 148; anthracite big vein, sss to 57s 6d: 
anthracite machine-made cobbles, 67s 6d to 7os; anthracite French 
and stove nuts, 7os to 72s 6d; rubbly clum, 14s to 14s 6d; coke 
for export, 35s to gos; inland blast furnace coke, at ovens, 25s to 
26s; patent fuel, 26s to 28s; pitwood, ex ship, 30s to 31s. In 
the tinplate market there has been no material change this week, 
but an important development has been the arrangement of an 
agreement between the steel bar makers and the tinplate manu- 
éacturers, by which the latter have assented to raise prices to a 
minimum of 19s 3d per box, and the steel bar makers have under- 
taken to supply bars at £7 per ton instead of at the official minimum 


of {7 7s 6d. A condition of the supply of bars at this reduced 
price is that those assenting to the scheme shall take their supplies 
solely from the local makers. Two tinplate manufacturers, how- 
ever, have refused to agree to the scheme, and are, therefore, 


reserving their freedom to buy in the open market, and these are 
stated to be importing Belgian bars at less than the prices quoted 
by the South Wales steel bar manufacturers. 





THE COTTON TRADE. 
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MANCHESTER, October ;., 
The further upward movement this week in raw cos... 
to some extent stimulated demand in yarn and hn Prices 


been more attempts at transactions. A large par. d ther 
has been unworkable, and it has been very difficy): : = ing 
to secure higher prices. In the cloth section. = fa - duce: 
have occurred for India, but operations for China hae. ™ 
limited. Most of the business has been for the minoe ..«. 
as Egypt, South America, the United States. ang the Con 
Freer buying has also occurred in home trade conde mtinen 
the rather larger offtake is welcome, there are «: il tesa 3 Alth 
as to the prices which have to be accepted. Varn quota... 
hardened, and there has been an increased turnover in hon dave 
and Egyptian counts for home consumptior Rathe ee 
has also been done in shipping yarns. T more tra 


(I.) Comparative Statement of the Cotton Trade, 
Price, Previous Weeks tn 19% 


| Oct. |Price, Price. Price, Price, p 


19, | Oct. | Oct, | ge . 
| 1908. ats lm Sept fr 





] i irae 
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Raw Cotton—Fully Mid. American . rib 13°85 | is 15 | 12°44 i we . 
_ ————7 Fully Good Fair I) | 
Gyptian ............per lb| 17°75 | 17°40 | 17-15 
Yarns—32’s twist .........sseeeee0+-per lb, | 20 | 19% 19) | 393 ~ 
— 40's welt ...........cecce008-perlb| 19 19g | 185! 18% | 39° 

— 60's twist (Egyptian) ........per Ib| >a 28 = 2 | oR 


8 s s 
32-n, Printers, 116 yds, 16 by 16, 32's and 50's 30 6| 30 91 30 dxas! 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 31 0) 30 6| 30 6 \ 0 
8-in, ditto, 36 yds, 18 by 16,10lbs ......../17 917 6 17 3} 

39-in, ditto, 37 yds, 16 by 15, 8% Ibs -....... 116 0115 9115 91] 








(II) Compared with Previous Years. 
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|Price,| 

| Oct. | 
19, | 


Corre 7 dates i 
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| 1922. 1921. | 1920, 1919, | 1s. 8 


d 
Raw Cotton—Fully Mid. American ..per lb. 1385 | hi a acta las | 23°59 o's 2} 
- Sakellaridis Fully Good Fair | 
Egyptian ............per lb | 17°75 | 24-50 | 
Yarne—32's twist .......060 eeeeeee+-per lb of | 
— 4’ as welt ........ccsecceesee-porilb| 19 


213 | 
21} | st “ 


— 60's twist (Egyptian) ........perlb,; 28); 42 | 56 | 6 @ « 


| 








s dis dis dis disac@ 
$2-1n, Printers, 116 yds, 16 by 16, 32's and 50's 30 6 \36 0 65 0 6 0% 6 & 
| 32-in, Shirtings, 75 yds, 19 by 19, 32's and40’s 51 0 \36 0 |6s 0 65 OW Gus 
58-in, ditto, 38 yds, 18 by 16, 10 ibs. escoeceeo ae 9 6 137 0137 941 02 3 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 16 0 |20 6 \29 0 4133 0.3% 3 lé)} 

THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says:- 
market generally presents a strong and active appearanc: 


although buyers are operating with caution in view of the presest 


high level of prices, there is quite a substantial amount of | 
passing in wool, tops, 


+ 


and yarns. The great strength 0 
material markets in London and in the Colonies is, of cours 
main source of inspiration at the moment, 
as seems likely, 


but it is thought thé 
values can be maintained, the effect will bet 

out more business in piece goods. At present, 
turers are very loth to do much on to-day’s basis of yarns, © 
spinners are equally determined to stand out for full rates 
quotations for tops have been advanced since last Thursday 
the exception of the lowest qualities. For 44’s carded, the g¢ 
quotation Is 
advanced $d at 18d; so’s average are up 2d at 24d; ands 

advances are recorded in 56’s and 58's at 34d and 43d respect 
Good warp 64’s tops are 1d dearer at ss 3d per lb, while 
significant that Cape tops are up to ss 8d, or sd per Ib as 
Australian. There is a good demand for practi ically all d 


tions of home-grown wools, and prices are against the | bu 
Lustre wools are moving more freely, though wethers are %* 
f 4d} ver Ib ——— ‘ 


slow, and in Lincolns there is a difference o 

hog and wether prices, the former being quotes d at abou 
All Downs are firm, with Southdowns at 23d and Pick Shops 
hogs at 20$d. Scotch blackface is firmly held at alx ot ga 


Spinners report a fair amount of new business, and a a 
. St * 
devoting more attention to crossbred yarns. Prices § 


; } ware 
hardening tendency, and firms who are well sold forw 
insisting on full quoted prices. Mohair spinn 


ployed. There is not much change in the piece g 


rs are We. 


3 ane 
wads trace 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Another good week has been experienced at the sales 12 sit 
these having been continued under the very best selli howe lef let 
103 e 
[In point of quantity, the daily offerings of merinos )4 


snow 
much to be desired, although on several days the. show, ths 
small, has been of exceedingly good character rhe easy ° 
the market was revealed last Tuesday, when >y° iney Br. 


touched 34d, Melbourne scoured first clothing gqd, ane 


Zealand greasy first quarter-bred 23d. 
sc much a remarkable measure of confidence 

seems to be no limit to the consumptive capacity 
in consequence of this some very marked advan 


is shown. 
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sing feature of the series so far is the operations on American emained steady at 7d to 74d for best, whilst calf showed littl 
~* got, these Deng responsible for the advance which has taken alteration, best light again making 13d to 134d per Ib Tanners 
im, ,.c6's wools. No surprise has been felt with the strong hace lost eR Gn ier nal oes Acme sal: tae, Coun 
ince eet merin s, and in these the advance is still 7} to 10] Oe en cre ee ee ae 4 
remem a the improvement in fine crossbreds is now up to hent are buyers of British raw stock, the Gutside competition 
er cent, Pe aden even more. This advance has been brought Makes the market very firm Damage by warbles is still a subject 
_ 5 per a asica buying, and several brokers appear to have | for discussion, and resolutions in favour of compulsory treatment 
0 * - ‘fat destination in which no account is taken of price. | of cattle have been passed at meetings of the Meat Trades Federa- 
st September 48's fleece — eter ne Canesies would have | tions. The demand for imported hides is better, and prices ar 
“id at about 13d clean ex warehouse, with occasional superior lots | ¢9)... ng the k home raw material. 20.000 Liel ‘ 


ad to 1d more. To-day such wools are practically unobtainable ala er aay Yess a. ; Oat hoe het 
ce than 15d. Good 50's fleece is costing 22d to 23d clean SE ee ee ee ee aw eae ee and 54d for Colon 
a 66's 2d to 32d, and 58’s 36d, whilst really superior wools | COWS, !.w. Dry hides are also firmer, and sales are reported from 

ra: 7 w realisiNg up to 38d. This competition on American account | 7}d to 11d for dry Bogotas. The American market is firm, latest 


. ~ompletely altered the outlook for fine crossbreds, and even | cables reporting sales of Chicago best packers at 22} cents 
has Con » 


4 





edium qualities are in a very different position trom the one they [he demand for sole leather is fairly well maintained, but 
-cupied last September. There can alse easily be a distinct business is made up of a quantity of small orders, manufacturers 
ienaee in coarse qualities at no distant date. Extraordinary still ordering for bare requirements. Dry hide bends of 6/10 Ibs 
7 ices have been forthcoming for 56’s sliped half-bred lambs; 25}d | are the best sellers, repairers asking for 10/12 lbs at round about 
a paid last week, though this must be reg arded as rather an 2s. The Continent is inquiring for shoulders, but exchange aiffi 
tside price. Stall, it clearly shows where things stand. culties stand in the way of business. E.I. tanned kips are vers 
4 The manufacturing situation in the West Riding is improving, | firm, and quotations at Madras show an advance; curriers, how 
ost mills now being able to run full time. The September exports | ever, are rather full of Government kips, and are not buying much 
f woollen and worsted piece-goods showed a marked reduction Upper leather is still dull, although there is a slight improve 


mpared with August, though the nine-months’ working—that is, | ment. Chrome sides are selling in cheap grades, whilst glacé kid 
0 january to September, inclusive—showed a substantial improve-| is also selling better at firm prices. Some anxiety is felt at 


“ nent compared with the corresponding period of 1g21. According | the upper leather position, one large Midland concern having had 
5 .. the Board of Trade returns, the quantity of woollen cloth ex- | a receiver put in by the bank owing to financial difficulties. 
ve sorted during the first nine months of this year was 89,896,000 The boot trade shows a steady improvement, and sampling for 


-uare yards, compared with 55,449,900 square yards in the same | next spring is going ahead 1apidly. The export trade is rather 
eriod of 1921. Under a similar comparison, an improvement is | better, and the outlook decidedly brighter. 

corded in the exports of worsted cloths, though this is not so 
srge as in woollens, amounting to approximately 19,000,000 square = 
rds for the first nine months of this year compared with the 














irresponding period of last year. Last September the exports OVERSEAS PRODUCE MARKETS. 
worsted cloth were over a million square yards less than in Mincing Lane, Friday, October 20. 
iygust. It is very unfortunate that after 1913 the exports of 


SUGAR.—With steady inquiries in force, a fair amount of business 
was effected during the week, and prices in most instances are again 
dearer. Of British refined, Messrs Tate and Lyle’s cubes sold, 56s 6d 
to 57s 6d, as to quality ; crushed, 53s 6d; nibs, 56s; granulated, fine 
and coarse, 51s 104d, London; also No. 2, 5:s 44d; caster, finest 
558 14d; A, 538 44d; B, 52s 9d; yellow crystals, 45s 44d; pieces, 
358 6d to gos; for yellows and fine white, 45s 9d. ranulated, 
December, 50s 3d ; ditto, January-March, 50s 3d. West India crystal- 
lised steady, and spot lots quoted 41s to 45s, as to sample. American 


a th have been tabulated in square yards instead of linear yards, 
a - it has thus been made impossible to make a comparison with 
4 ewar years, and give a tabulated impression of the present 
12 sition of the export trade in fully manufactured woollen and 
rsted goods. There is still considerable apprehension among 
nolesale fabric buyers at being called upon to pay more for fine 
275 tino cloths, and more interest is being shown in fine crossbred 
" aprics. A further development in this direction would be a good 
ng for the entire trade. : 








3 granulated, spot, sold, 49s 6d to 49s rojd; white Java, spot, 48s to 
3 a 48s 6d ; white Mauritius, 47s to 47s 3d; white Brazilian, 47s to 47s 6d 
i) W.S.R. cubes, prompt, 27s 3d; granulated, 23s; H.U.M., 23s, Jj. 

VEGETABLE OILS AND OILSEEDS. 22s 6d, f.o.b. Amsterdam. Czecho-Slovakian cubes, January-March, 


24s 3d; ditto, granulated, 21s 9d, f.o.b. Hamburg. Selgian crystals, 








he most notable feature of the markets is the continued firmness 

raw linseed oil, which, for prompt delivery, exceeded / 39 

‘ton, naked, ex mill, with later positions to the end of the year 

ting round £38. There has also been a good inquiry for 

ouary-April oil, and a fair business done at £34 10s to £35. 

is has been succeeded by a quieter tone, the Hull market on 

irsday closing at £39 5s spot, £38 15s October, £38 5s Novem- 

a December, and £34 10s January-April. The quantity of linseed 

‘hand and passing through the mills is very small, and crushers 

still very reserved buyers at the existing high level of values. 

i¢@ remnant of the old Plate crop is, however, firmly held, and 

‘guoted round £19 10s for spot afloat and early shipment. Some 

ealings have been done in new crop at £16 15s, December- 

muary, and £16 10s January-February, to Hull, an advance of 

4) ss per ton on previous transactions, but on the whole trade is 

et. London has bought bold Bombay at £20 15s, and Calcutta 
a) t £20 ss, October shipment. : . 

have Cott n oils are steadier and. slightly dearer, with crushers firm 

: Gers. Some business has been done in soap makers’ grade of 

rehned and edible qualities, current values of which are £35 and 





Long Years 
of Patient 
Craftsmanship 





rs <38 respectively. Crude Egyptian held for £34 prompt. A sub- In the unhurrying East the work of a whole family of 
bere “antial trade has been done to Hull in new black Egyptian cotton- craftsmen for a whole generation often went into the 
cmp wed at £9 15s, and an Sakellarides at £9 58, October loading, weaving of one carpet fit foraking. And the craftsman 


nvet nce when sellers are asking higher prices. Crude Sova bean oi! 
“a ‘ steady. The Continent has been a good buver of Soya beans 


nt tt £11 to £11 ¢5, October-November, to Rotterdam, and is also a 


loved to put his utmost and his all into one great master- 
piece. Achievement, not money, was his great reward. 


aid Steady buyer of Toria rapes . , : 2 
chit and £19 to ia saeedlat rapeseed at £16 108, October, to Antwerp, There is a very real sense in which The Chatwood 
1 Imports of oilseeds and oilnuts into the U.K. in September at Security rep:esents years of highly-skilled labour, for it 
. a aw tons were above recent average, but 65,000 tons behind stands as the outcome of accumulated experience of 
epte y . - 
‘} aaah last year. For the nine months January-September almost 70 years, as well as the latest expression of an 
nr than Ports are 1,028,897 tons, or approximately 12,000 tons ideal which has always placed pride of craftsmanship 


ase a year ago. Exports of vegetable oils, manufactured or 
vay. the U.K., have fallen off somewhat in the past three 


nths unrefined . : 
pasrenned giving a total of only 16,236 tons in the quarter ‘ 
“S4InSt 27,142 , & cca e greatest of all tests—the test of time. Its 
‘inst 27,142 tons a year ago; and refined 2,628 tons, against It has stood the ¢ 


"#9 tons. The exports for the nine months however, are: Un- reputation has been made by the burglar and the 
ined, 74,157 tons, against «8,880 tons a vear ago; and refined, protection it has afforded to the vital records of business 
athe tone, acnion 10,812 tons. Linseed oil exports totalled firms when fire has destroyed everything else. 
the United States” The pope about So per cent. being shipped 
; 1e U.K. gross imports in the nine months 


Unrefined . . 
“"ned, 113,100 tons, against 91,695 tons; and refined, t HE Since 1858. The New Chatwood Safe Book 
4 


‘Zainst 26,00 ! 
oa 5 er will convey to you something of 
C HA I woo D the aims as well as achievements 


of the firm. A post card brings 
HIDE, LEATHER, AND ALLIED TRADES. SAFE ~— : 


a copy gratis. 


above material profit. 


4 tons, against 


Pra. 


age +777 tons. 








# ‘he hide market positi . CORREA ERECT ERE HEHEES 
2 8 ; vesket position remains very firm, and advances were ° ° 
— ““A Secured at Bermondsey . i _ a ae HHEAULTA ATTA EHUD EHPAHPEL RATA TEU ALPE EET TTS THE CHATWOOD SAFE CO., Ltd- Hii IIMA > 
— sey auctions on Thursday last. Best J |IIMIHIIVIIININNIUNNINNINNINIIIAI ANA ots oti = 
Made from . : : + Bankers’ Engineers, BOLTON, Eng. «°°. 2 
e ‘rom 74d to rod, and seconds 6d to gd per lb. Cows *seeeeeeeeeeeeeeeseaseeese® £.16. gs 
' 
. a : shied 5 ake " . P 2 sak " & Z ’ 
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_ OILSEEDS.—Linseed market opened firmer, but Prices —— 
since. Bold Bombay, afloat, {20 108 paid. Smal] Bomba: tend eas. 
Calcutta, afloat, paid, {20 2s 6d ; September-October, + ditto, (5. 


























































November-December, 19s 103d; granulated, 20s 3d, f.o.b. Antwerp. 
Cuban, basis 96 per cent., October, quoted, 19s 3d; Brazilian and 
also Peruvian, October, 178 9d. Brazilian, basis 80 per cent., Octo- 


. ; £20 2s 6d 
-November, 9s, c.f. and i. terms U.K. Cuban stocks stand at | October-November, {19 12s 6d to {1915s paid. pj Pad 5. fe 
ao —9 oman 1,169,600 same time last year. Terminal | £19; October-November, £18 12s 6d to £18 15s; oon P » Sig, ouDon. OY 
market frmer. White, October delivery, sold, 21s 34 to 21s 6d ; Decem- | new crop, sold, £16 5sto £16 7s6d. Rapeseed firmer. y va.cwt. 


Toria, 


ober-Novembe, 


ber, 21s 44d, 218 3d; May, 21s 4$d to 21s od and 21s 6d. 
COFFEE.—Spot market steady, and there is a moderate inquiry for 
the finer qualities. Of East Indian, fair bold Coorg, sold, 1ozs. 
The market for future delivery remains in a very dull state. 
COCOA.—Actual transactions on spot were confined to a narrow 
limit, but sellers required steady prices. Accra, F/F quality, 
November-January, quoted 37s, f.0.b. terms. Butter quiet on spot at 


1s 70 per Ib. 


November, quoted {17 15s; real bold Ferozepore, Oct 
quoted £17. Cottonseed steady. Egyptian black, October.Nowe.,’ ~~ 
ber, sellers, {10, and white, sold, £9 ros. Bombay, October. : a 
ber, quoted £8 5s. Gingelly quiet. Chinese, new, October. Over. Brite gr 
ber, Continent, {21 5s; large Bombay, December-jan Decea. ‘gneord gd.wd 
Castor, Bombay, October-November, sellers, (16, a yey. fa ( 
nuts steadier. Coromandel, machine-dried, October-N 

{20 10s; ordinary, {19 5s; East African, October-November (oo 


; . a £1915, pet told 

TE4.—About 52,000 packages Indian were offered during the | Nigerian, £19 5s; bold Bombay, December-January, sig’ > J watotne ..--- . 
week, and with active and well-distributed competition prices ruled | Chinese, November-December, {19 2s 6d. Soya enn tae, 1S: Bo as 
dearer, medium to finest ruling from 14d to 2d per lb higher. 13,800 | October-November, {11 ; new crop, November-De naa, 


r ton. Cember, £10 1296¢ 
METALS.—Tin market opened firm under the influence of hi 
Eastern cables, though attended by slight irregularity, and igher ml Bogiis .. 
: y, a 
demand prevailed. Standard, cash, sold at /169: Noventhe. neers 
£170 tos to {169 12s 6d; three months, {171 10s to £170 Subse lamp, per Her 
quent movements disclosed further strength, though consi = 
fluctuations occurred, Advancing rates in the East tended yee 
. . . te --* 
stimulate the demand on this side. Standard, cash, by the midd) per ton 
the week was sold at {170 17s 6d; October, {170 ros: Nouaae 
£171 2s 6d; and three months, {171 17s 6d. In the East besiens 
was effected at {172 15s, cif. At Thursday’s session a good denen : 
prevailed, and values ruled dearer, cash sold at £171 to L172 yo, Me DORE 
and three months, £172 10s to £173 58. On Friday the market wa woven a | 
easier on selling pressure, while somewhat irregular at times. lomel ..-+- a 
sold at £171 10s to £172 78 6d, and three months, £173 to £172 95 4 es of Bodin 9.100 
to {173 to {172 178 6d. English ingots, {171 10s to {im a- 
Copper: In fair demand, and rates fully steady at the openin 
session, and sales included cash at £62 15s; three months, £63 »54j per ton 
Subsequently the market became easier on pressure to seli, tho 5 —_ "ype tb 
offerings were well absorbed, especially for distant positions. Standara Fuge ammoniae Pr-cw" 
cash, sold down to £62 3s 9d ; December, £62 11s 3d, to £62173 64,an4 IR Omaln, De 100... 
three months, £63 to £62 15s. On Thursday the market was active aemenean 
and while Standard cash and near dates were easier, forward pos. 
tions ruled about steady. Standard, cash, sold at £61 15s to /61 19864, 
and three months at £62 7s 6d to £62 17s 6d. The tendency 
was slightly easier on Friday, and large dealing transpired in cash at 
£62 to {61 18s od, and three months at £62 15s to {62 12s 64, 
Electros, {70 to {70 10s. Best selected, £65 to £67. Strong sheets, — 
£96. Wire bars, {70 10s. Lead easy, spot and near forward firm a Vauillion. Chinese, y 
£24158 to {24 7s 6d, as to position. Spelter firmer at /35 15s to 
£34 58, according to position. Antimony, quiet. Ordinary 
brands, {27 to {29 10s, Aluminium, home {90; export, {100. 
TALLOW —Messrs Colchesters and Woolner write on October rib 
as follows :—The tallow market was steady during the week, aj 
prices are partly 6d dearer to-day. There is no quotable change o 
good coloured sorts, but lower priced kinds were not obtainable x 
the rates prevalent a week ago. Shipments of tallow from Australasa CEN E 
during September amounted to 4,800 tons. At auction to-day 1,515 
casks tallow were offered, and 846 were sold. Quotations are— 
Australian mutton: Fine, 40s 6d; good to fair. 40s 3d to 38s 
dull to dark, 36s 6d to 35s 6d; hard, gos 3d. Australian beei 
Fine, 40s; good to fair, 38s 6d to 37s; dull to dark, 36s 6d to 35 
sweet, 41s 6d. Present shipment from Australasia: Mutton, ‘ar 
coloured, 48 degs., 398; and mixed, 434, c.i-f., London, 37s. Ti 
market letter is unchanged. Town tallow, 348 6d per cwt. Rouwa 
fat, per 8 lbs, 14d; melted stuff, 24s 6d per cwt. Quotations 
—Town, 33s 6d net cash, naked, ex works. Country: Frail casts 
338; home melted, shipping casks, net, f.o.b., good coloured, —; 
fair to dull, 34s 6d to 33s 6d. Bone fat: White, none; pale, nom, 
benzine, 30s 6d; melted stuff, 29s 6d, f.o.b. 


METROPOLITAN CATTLE.—Ocrtoper 19. 


packag~s Ceylon were submitted, and eagerly competed for at rates 
marking a rise of $d to 1d, and occasionally 2d per lb. 

RICE.—Steadily held, but trade moves slowly. Two stars, spot, 
15s to 15830; October-November, 13s 9d. No. 3 cleaned Rangoon, 
spot, Alexandria, sold, 14s ; ditto November-December, 13s 9d, c.f. 
and i., Egyptian ports. Broken kinds slow at about unchanged 
prices. Saigon meal, October-December, sold, 125s per ton, ex ship 
terms. Rangoon beans hand-picked, ‘spot, sold, 7s 6d; ditto new 
crop for shipment quoted 10s 9d. Japanese peas, August-September, 
sold. 298; September-October, 26s 9d; October-November, 25s ; 
December-January, 248 9d. 

SPICE.—A quiet demand ensued for pepper, but sellers required 
steady rates. Fair black Singapore, spot, quoted 3$d; October- 
December 38d; December-February, 27d; Aleppy, spot, 4d; Telli- 
cherry, 43d; white Singapore, spot, 54d; Muntok, 64d ; December- 
February, 5%§d. Zanzibar cloves, spot, 1s 44d ; October-December, 
63d, cf. andi. Pimento, spot, 2}d; flake tapioca, spot, sellers, 29d 
per lb. Fair Penang seed, spot, 20s 6d to 21s; sago flour, October- 
December, sold, 12s 3d, 12s 6d; desiccated coconut, spot, fine sold, 
348 6d; medium, 35s ; October-November, 34s 3d to 34s 6d. 

FRUIT.—A steady business was conducted in currants, including 
Pyrgos, at 76s; Amalia, 79s to 808; Vostizza, 90s to 100s. 350 tons 
Valencia raisins offered in auction engaged moderate support at a 
decline of 10s to 15s per cwt, most noticeable in the lower descriptions. 
Quarters sold, 74s to 1038; fine to choice, 108s to 132s; Argentine 
halves, 62s to 63s. Sultanas were dealt in quietly. Smyrna, 130s to 
1458; choice, 150s to 169s. A steady tone prevailed for dates. Siar, 
spot, 20s. 

JUTE.—The market declined during the week on increased selling 
orders, but closed with a firm tone. First grade, October-November, 
Continent, sold down to £31, then £32 and £31 10s; November- 
December, £31 ros to £32 5s and £31 12s 6d; December-January, 
£32 tos ; January-February, £33. Lightning grade, {29 15s. Hessians 
slow of sale; 10-0z, spot, 33s 6d; 8-oz, 25s. A twills, spot, 81s; B, 


ee 
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HEMP.—The market for Manila presented quiet features, but price 
changes were not of much importance. F grade, October-December. 
quoted £38 108; G, £33 10s; H, £32; J, sold, £30 10s to £31; K, 
quoted £30; L, {29 5s; M, £2715s. New Zealand dull. H.P.F., 
spot, £34; fair, £32. African sisal, No. 1 G.E.A., October-Decem- 
ber, £34 5s; B.E.A., £34. 

SHELLAC. — Market steady, though trade ruled rather quiet. Fair 
T.N. spot, 305s; December delivery, sold, 275s to 295. 

COPRA.— Market steadier, and there wasafair amount of business 
done. F.M.S. Straits, October-December, Rotterdam, sold, 
£23 tos to £23 15s; November-January, {23 15s to {23 18s 9d; 
October-November, London, {23 15s; Cevlon, October. December, 
quoted {24 15s; Java, {24 2s 6d; Dutch East Indies, £24; South 
Sea Islands, {22 15s; mixed, excluding Padang, {22 17s 6d ; Macassar, 
£23 15s. Palm kernels firm, and October-December, Liverpool, sold, 
£16 128 6d to £16 18s gd. 

RUBB«R — Market continued to show very active movements, and 
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: i , per stone, 
prices further advanced, though attended by a good deal of irre- —anatmnae —" = ~—— eee Sen sd 1% Bip*ecentures, if 
gularity at times. Standard crepe and sheet, spot, also October | Beasts—Herefords .... 6 4to 7 0 | Sheep—Downs ........ io tun! 4 depreciation 
delivery, sold, rs, 113d, and 113d, 1144; November, 1s o4d, 113d, to} Shorthorns .......... 62 610 | ee maenerenes ; ; 1 t fe ‘he positior 
sa, tuBG; December, 1s ofd, 1190; Jemeary-March, ss 0§d, 18 ofd.| Settee '-.......... = 88 bad | Scone ois!" nominal fi * this connec 
to 1s ofd, later rs; April-June. 1s ofd, 1s od, to rs ofd and rsogd.| geottish =~ nominal | Lamb—Downs us b The far-rea 
ae Para, spot, 1s; soft fine, 11d. Caucho ball, 9d per lb. —_ pap pbedeeladhe acmenl “quisition of 
© New York, standard sheet, European estate, December-January, at COWS .......-.-+- as reld b 
sold, 1s o}d to 1s, c.f. and i. terms. ' pney LONDON POTATO MARKETS.—Octoses 19. trate g 
racine —A fair meansiaart offered at the periodical auctions : iw - | . oe, AM panies cor 
met with fair competition, but prices showed some irregularit ' - | wee 3 00009 Bibctthe Co 
Penang leaf rather easier in most pate tongue about wand. om Bagh page : : ” : 3 Kine mdwarde re 30 43 shares soil 
re eee about unaltered. Saigon leaf steady for long, etween the n 
ut 6d to 1s per |b lower regarding round. ‘are, te, 
MENTHOL.—Spot, 32s 6d ; Japanese peppermint oil, 7s 6d ; aniseed, THE BANK OF TAIWAN, LIMITED. mate. 
2s 2d per Ib (Registered in Fapan, 1895-) ‘he outlook of 
£GG PRUDUCTS.— Market steady, and prime liquid yolk, on spot, . 000,000 a market que 
97s 6d to 100s per cwt. Albumen, spot, 3s per Ib. , 7 Gavia Soteembes ; ; ¥52,500,000 ther Oeneas 
Ouse "98s ahd. ss “D : . Spot, net, naked, 39s; Reorve -  - - - _- 12,180,008 ‘ubsidiaries y 
ctober, 38s 44d ; November-December, 38s 3d ; January-April, 34s od. Seem ee ‘think I; 
Rape dull. Crude, spot, nominally 40s ; par tot an. Colon ad ng Head Office - - TAIPEH, FORMOS* *hole ott 
‘oe on = new 348 6d; common edible, 43s; deodorised London Office 25 OLD BROAD STREET, ; Custodian ha 
in barrels), 48s. ina-wood firmer. Hankow, spot (barrels), 68s 6d; ‘ bay, Canton, Saget of 
shipment, 67s. Cocoanut steadier. Ceylon, ae 6d ; aes aes, Se pot. es | Keene, Kobe. Inenciation, | 
November, 37s 6d ; Cochin, ditto, quoted 41s 6d Soya quiet. Oriental Moji, New York, Osaka, Semarang, Shanghai, a ‘itirely, or @ 
barrels, October-November, 34s. Japan fish quiet. October-November Soerabaya, Swatow, Tainan, Tokyo, Yokoham#. 17 “Ph ealaest 
iv { S and Correspondents in every principal town in the * Teasor 
cases, 20s. Cod inactive. English, spot, 2ys to 30s. Ground nuts ‘< under special “av entirely 
ne. English crushed, naked, spot, 44s; deodorised, barrels, 50s. The Bank is incorporated by a Charter and is under igsues ear, in whic 
urpentine active, dearer, and irregular. American, spot, 123s 9d; supervision of the Imperial Japanese Governmen', - to sharehola 
November-December, 123s 9d; January-April, 124s 9d. Rosin firmer. its own notes in Formosa, conducts general —, are main 
American, grade B, 15s 6d; G, 16s; HI, 16s; WG, 19s 6d; WW, 21s. acts as Agents for other Banking Institutions. ae - mine tc 
French, F/G, 15s 6d; WW, 18s 3d per cwt. Petroleum steady. received for fixed periods on terms which may be asce Onservin, 1 
acnesienn standard white, spot, 1s 2d; and water-white, 1s 3d per on application. leader, ang 
gallon. Company. 
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a on Commercial Times.—Wleeklp Price Current. 
br The prices in the following list are revised with the assistance of an eminent firm in each department. 
aie DRUGs— s 4s 4 | INDIA RUBBER—1t— | PROVISION 
sol LONDON. we Aloes, fine E.L., p.cwtl20 0150 8 Para, fine, a aa 1 : 3 4 ee eOaee SPICES~ Pepper se aes 
, ~ pnts, British & 4s 4 en Gees 6 Ses, 29 0 23 0 Plantation crepe .... 6114 @ 8 | Irishcreamery ....19% 0 21¢ 0 Singapore ar White 8 a 8 
ar i foreign 288-¢ 72 0 | Balsam Peru ..perib 8 0 8& 6 Do fac 145 0183 0 : 
63 6 } INDIGO~ Dee factory ..... 145 0185 9@ Biack Singapore .. & 38 3 @ 
ber per owe BD: t GENE .cipsccqecse © G 6-4 FO—per | 183 7 91 
7 4 6 § Bengal i Australian ....... 183 212 8 White Siam ...... 8 6 6 8 
ae 9p 6 9 «0 | Cam ngal, good red vio- A 19 3 20¢ 0 Z 
i e ee neee ¥ | SPMOTTO . nn cee cece < 
tber 8 65 0 Japan, refined .... 3 5 3 7 letto fine ...... 8 0 9 8 ee oe 5 904 9 Pimento ese 
= b 63 8 | Cardamoma.“eylod. 16 § 9 | Mid.ord.vio.wogood 6 6 8 0 | New Zealand’... 200 9218 0 | “powmgr me sort. Bit 8 
= | Gauth'rid’s,China rib @ 68 3 | wedran drplect gocd 8 8 6 6 | pranish .......-...216 02200 8 | Desed II 08 8 
en. 03 6 Gum Bnjmn.Sum.ewt 5/0/6 10/19/¢ Do lowtoord.... 1 9 3 6 om, sngd.—Irieb. .118 6135 8 Do 4th -& 7% 08 
61 K Danish bee 112 3912 @ Chips . 8 8 6 
by 8120 8 Ottenam, drops, oem es Leah ot mid. to gt. : : : ; Canadian ....... 16 212) 0 | Cassia Lignea "6 0 G8 
¢1c0 0 air to good...... reeecene | American .......... 99 0300 @ | Ol <a 
und 0125 6 | Tyee Es enn 2 . : : | {EM P—per ton— £3 Hams—Irisa ens 7 : ar 5 ; : 
oe seeccecccecces } ussian Siretz . 45 } PUREE sce ccesees i] | Gt cwt— 
~ a 7 8 85 . | M ae ne - 08 : S ; | Manila “J” Grade, . Aneto es -. 4% O15 0 | Geka’ ons eve e108 8190 6 
eis SPE | eee Peas [weewcncin: 2S | Meanie gk | Bem eS SY 
; 48 0 80 0 Peppermint,H.G.H. 22 6 26 6 | UT | Pork—per 8 Ibe ...... 84100 | Japan.... wee ee 8 8 
nan 5 8 9 6 Bebe t Onin Pee ¢$6 58 | — aeieiaaliees 2seeu | Beot— jrosen, per6 Ib : : : : | Jamaics, small ...176 022) @ 
= ».. i Ip edecacenae | M powheowns < 
8 110) 2 8 Galls, China..per cwt 70 6 75 @ Nov. Dee. ........ 31/26 6 0 | Cheese-cwt—Canadiar 10) © 1(4 0 t- nS : F : 74 
0% 0 4 a = SeagM..0- “a . | LEATHER—per Ib— 8 dos a New Zealand..... 100 014 @ | @mall to medium.. 0 (4 8 G 
; 68 6 . oa en a se Bole Bends 6/9 lb... 1 3 20 | ge. Cheddars «ees % 0116 @ | Chillies—percwt ....130 6 159 6 
003 1 3 yn ge ee Ee Do do 10/18,.. 16 22 | SERIES ccc ecers a | TALLOW- per cwt. 
cmaeeneee 1 5 0 8 | Catch, od 3 Do do 12/14,,.. 110 2 6 | ,Dutch.............58 0112 8 | “Good matton......49 3 8 8 
be ign 01800 | DEEN ie Be do Wis. 10 fb | Memorial 8 | Beat Mareen OS 
aks / eas eeeee ° u 0 ee reerereress ~ 
bse spb 0 4 0 | Fustic, vssere 10:18 Bark Tanned Bole 3 6 4 6 | FLOUR—20 ite— ee fe ee 8 8 
tbe HAP Feraxa, Waits.too 359-4) 8 | TE pods: gpg | Shldratm DB Hides 0 9 1 0 | pingeralehincnmilla? 6 0 8 | Doty a prem sl 6 8 8 
| te sp.per ton 65 0 70 @ peachy 12 @ | Bellies DB do ; : } 8 Rangoon No.2....15 9 0 9 | TEA—duty 6d, British, 
vd Pitre $B § HE | ppakmgrwee th iP amie tm | ghee oa og 
oper ow | - _ ndian eylon— 6 . 
ber, ie 1 ewe | 12 8 Rona caltsoais $6 £5 | American ...... 15100 20/0 | Pekoe......... oe. ee 2 
ness sachin pwar. p.tn “3100 140g | Pidtamnnekt . 15 7 Australian Sides .. 1 » 17 French ......-. 15/100 1850 | _—— — anal : 2 2 Sé 
crystals ..cwt — L A 8 LS 7 BAGO—P. t25 0 27 0 Orange Pekoe...... “4 2 13 
= anete x0 6 @ cceve : S . | METALO—B. Copper 8 2 é 3 | Bago nom 2} 0 “5 0 Seen Sree -... ; ; eI 
. 0105 0 | Slanets U/A Mediumil0 ¢ 112 6 Sheets (strong) .. 9% 3 |§ 8 | SHELLAC—percwi—s ds d | ae ; 
was 5 0 | FRUIT— Sea ae Standarc.. .......61/ 7/6 62/0/) | Orange, first marks 370 0430 0 | TIMBER—Timber & Hewn ¥ ood 
sh ee 1 1 | Oranges, Val. selected 00 0 0 | Lead Eng. Pig p. tor 26/50 0 0 | Second, fair to fine 295 0230 6 | E. 1 Teas (load) .. is/0/0 400/08 
en Ot Ae | i hone 06 68 | Soft Foreign ees. 24/7/0 24/15/) | _ TN Orange........ 295 030 0 | Kauri Pinecubicft. 7 0 1¢ 0 
6d —* b- Do Naplesboree 0 6 6 0 | Sprite: G.O.B .... 24/0 3 /15/) | Garnet, Lac,AC,... 55 0510 @ | Satinwood super, @ 9 & 8 
i” } 0 f= -—~— 29 Sse n—English ingotel? | i72 0 | Button- Pure...... 365 0370 0 | Cedar cubic, 8 ¢ 1 6 
7 : af | Wore 158 56 | «(DO do bare.. 1721073 0 | Blocky (TN) -....- 205 0 0 6 | Japanese Oaksup,, @ 8 0 19 
in 1 6 | Do Bicilian boxes 0 0 0 9 || Standard. cash ..171/15/0 71176 | g1LK—per ib. | American Ash, » @ 3 @ 5 
; 24 | | Be mum cond} fue mares a | Catccaee memeets 6 8, | MRR are 
o 65 8 | Grapes, Lisbon, bores 7 6 15 0 | Seed Lined perton °° | Tussah 11s 6 fe 8 | a §6§«=—hhm ne 
q, 610/100 | Almeria ....barrels.12 0 20 0 | net, naked ...... 39 0 «0 0 | , Be-reeied.......... 9 0 0 8 | “Gommontofine.... 1 3 2 5 
nd 0 £50 | HIDES—Wetsalted— | Rape, refined 45.0 0 0 | JSRAM....-.-.--- 00. 37 6 39 9 Strips 2 26 
fe AI Uitlessecssscconss 1176 G00 | Australian....perlb 65 © 7 | Onde... 4 9 cg | ialn—Raw, frMilan 40 @ 0 6 le oe 
1 ‘a 5” 25/50 West Indian . - O 8 0 6 Cotton-seed, crude . 3410 98 9 | SHELLS—M..-o -P. per cwt— Kentacky leaf— 
ye). 0/0/0 — - 0 4 08 Edible refined... .. 43 0 48 6 Manila, bold ...... £100 13/15/68 Common to fine.... 1 8 1 6 
od. Ha fern white...... 6 4 © 6%  Qocoa-nut, crude .... 38 6 42 6 Macassar .. 1500 0/04 Strips ......-.--ee0- € ee 
’ 23 »~e es 8 Refined....... 44 0 44:10 | Gpener cece 9/100 11/10 | Chima ........-...... 6 8 1 8 
cy mene @ 4 O10b | Palm ......--.-ccc0ce 38 0 41 6 | W. Australian 10/0 1015/0 | Borneo and Sumatra 1 @ 7 8 
= ain Se 8S - 0 4 0 © | Lard, American.....- ame Bombay ............5/10/0 6/10/@ | Seedleaf........... «- 16 46 
i maadopper, Dee. SIMO 28/0/0 pounirel American. . . @ i23 s ad s @ | SUGAR—per cwt duty 259 ad, | Havanna ........... . : 6 6 6 
i eee ee atelom, ngapore.. 2° : be | Petrolm. Oil, per 8ibs 1 2 0 0 | er cent. polarisation. » dsd en seoo eee 2% 1 ; 
8 rhe ioe ee | OR 88 be | ome as 1 88 | Beno” 2 OAs g | Caarmdueyiéfiperis 28 up 
at Venillion,Chinese,p.ib4 1 4 4 | MarketHides, London , ‘ s Java c.i.f. white, afloat2, 9 0 0 : 
= ‘ rton .... ..... @12/15/0 13/2/0 TURPTINE, p.cwt123 9 6 6 
to is 1 4 4 | Besthvy.ox&heifer 6 016 | Oil Beds. Linseed REPINED—Louuen— : 
tgperm ', F1.G Has 6 m0 ue light do @ 78 6 9 La Plata Oct. Nov. £18 158 0 Yellow Orystals.... 45 45 0 8 | WOOL—per ib.— d 
} ° Tey te | 5 hm person : B ; , Bombay, p.tn Oct. Nov. 20 0 & eee ssreees oars s . $7 ‘ English, em, wae. = 
I we 15 ¢ | weeees 8 39 6 6 | _ Rca Dee, Oct /Hov. 1915 0) Crecated’.-.----- SL 44 £1 104 | Quemmsland ocd capamhg, @ 
2 Brepea Re #0 ¢ | Ponrann cement eae OR ET ST 
* BP MHINEAL rib 29 360 8 93 0 0 delvd: London... 65 0 68 61 Pleome 2°35 9 46 S| Grombd. aes). 7h 
zt 
S15 | 
cS LIMITED. 


(Incorporated in the Transvaal.) 


« GiExtracts from the Chairman’s Speech at the Annual Meeting held on September 21st, 





3 8 1922, in Johannesburg. 

R The accounts for 1921 reflect a considerable improvement in the , every prospect of the mining operations of the Vam Rym Company 
ao “sancial position of the Corporation, which has been more than main- | continuing on a profitable basis for a considerable number of years. 
wed during the current year. Our revenue from dividends, interests, | It is the intention at the West Rand Consolidated, as opportunity 


&., shows @ substantial increase, and the amount owing to sundry | offers, still further to extend development work in the very large 
editors has been very substantially reduc:d during the year by approxi- | mining areas on both Main Reef and Battery Reef. The objective is 

nately £205,000. An item which calls for further remark is the formal | to open up such large tonnages of ore on both reefs as to justify a 

‘oe stating that the Corporation’s holdings of stocks, shares and | subsequent very material expansion of the reduction plant. The 

' : re ew if taken at the market prices of 31st December, 1921, show | effect of a considerable increase in the ore milled on the heavy standing 
+. [a “cPreciation of £1,186,786. It is a pleasure to say that to-day I am | charges would be most marked. I may reiterate that it is the intention 
1 a the position of being able to make the most satisfactory statement | to re-open the Cinderella Consolidated mine and re-commence an 
! ‘ this connection that has come from the chair for many years. active development policy at the earliest possible moment after it has 
The far-reaching importance to us of the transaction (for the | been found practicable to obtain the necessary funds; in this respect the 
“quisition of the whole of the ex-enemy shares of the Corporation greatly improved prospects of gold miningon the Rand, as the result of the 

‘eld by the Union Custodian of Enemy Property and the Public present economic working conditions and the more active public interest 
“ustee for England, and, in addition, all ex-enemy shares of the | 10W being displayed, lead us to a more hopeful view of being able, at a 

é “mpanies controlled by us) is manifest. It will admit of a reduction | 2Ot too far distant date, to arrange for the re-financing of this 
; tan’ Corporation's capital by the number (approximately 800,000) of concern. It may be taken for granted that no opportunity will be 
-= ‘ purchased from the Custodian, and of utilising the difference | Missed to enable the mine to realise the expectations which its past 
“tween the nominal value of £1 and the purchase price of 2s. per records led the management toentertain in regard to its ultimate success. 

“are, t¢., £729,000, in writing down the book value of our In the course of the foregoing remarks, I think I have indicated the 

a. This is in itself a very considerable factor in considering | Vastly improved prospects of your Corporation as the result of several 

“e outlook of our Corporation, but there is in addition the appreciation | ©@uses. Most important of these is the effect of the purchase of the ex- 
Market quotations of our present holdings in our subsidiary and | enemy shares of our Group of Companies, which has greatly strengthened 
re Vompanies, and of the large blocks of ex-enemy shares in our | OUT position and enhanced the value of our assets. The probable entire 
a idiaries which we have also bought from the Custodian. Therefore | elimination in the near future of the depreciation of over one million 

“sank lam not unduly optimistic in foreshadowing that when the | pounds sterling, which we have had to show in our Balance Sheets in 
+, Of the shares which we have agreed to purchase from the | "ecent years in respect of our investments, is a most gratifying feature, 

z, “tian have been delivered by him, the next succeeding Balance | especially as the wip ng out of this large deficit would reiease future 

. Of the Corporation will show that the heavy incubus of | Profits for distribution to shareholders. Then we have the improved 


‘epreciation wl So Wi aed eo 
; “which has hung over us for so many years has almost outlook for our producing Companies, as a consequence of the very 


Ned OF even perhaps wholly, disappeared. considerable decrease in working costs reflected by their operations 
a ‘teasonable to anticipate that the Aurora West Company will during the past few months, the better efficiency which we are obtaining 
oar «ely liquidated its debt to the Corporation by the end of this from both white workers and native labour, and the prospects of a period 
to ch Which event subsequent profits will S eaiiabie for distribution | Of industrial peace; these factors must inevitably also have their 
= ateholders. 4 pleasing feature of the iain oem the Meyer & influence on other important interests held by the Corporation. 
wie is the very large proportion ierentinnily 50 per cent.) of the Surely it is not an exaggeration to say that the transformation e. fected 
muerving to ® mill, which is drawn from reclamation work, thus since the Gate of os Balance Sheet is wonderful. 
fader, and the nsiderable extent the rich ore reserves on Main Reef The motion adopting the Report and Accounts wascarried unanimously 
“pany. ss oy lengthening the working life of this prosperous | Copies of the full report of the proceedings can be obtained at the London 


4g to comprehensive sand filling schemes there is’ Office of the Corporation, Winchester House, Old Broad Street, E.C.2. 


———_ 
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Insurance. 


PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 



















REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxForpD 8t., MANCHESTER, 





(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


ONDON AND MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of prodnce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 


re 


THE eee 
Cc Ae 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘“ Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


: THE 


INVESTOR'S MONTHLY MANUAL. 


Estd. 1864. 
Published at the beginning of each month, 





Price, 1s. 8d., post free. Annual 
Subscription £1 1s. Od.. 


THE MOST COMPLETE PERIODICAL RECORD 
OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION 
OF STOCKS AND SHARES IN EXISTENCE. 
OVER 4,000 SECURITIES ARE DEALT WITH 
EACH MONTH, SHOWING RECENT DIVI- 
DENDS AND YIELDS AT LATEST PRICES. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.) 


The Double Number of The Investor's Monthly 
Manua!, to be published on January 2nd, 1923, 
will give, in addition to the usual information, the 
nighest and lowest prices of all stocks and shares 


for 1918, 1919, 1920, 1921 and 1922, the latest quota- 
tions for 1922, a tabulated chronicle of the half- 


year’s events, the names of the markets where 
each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and 


Colonial Governments, to Railways, &c., &c. In 
addition, there will be furnished the addresses of 
the variou: companies, with the names of the 
Chairmen and Secretaries, or managers. 


TO ADVERTISERS, 


The above Double Number is subscribed to by 
Investors of all classes. Its circulation, therefore. 
is of a widespread and influential character, and 


affords a most valuable medium for Advertise. 


ments of all descriptions. 
Full particulars on application to— 
Publishing and Advertisement Offices: 
3, ARUNDEL ST-, STRAND, LONDON, W.C.2. 
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LONDON AND BRAZILIAN BANy 


Subscri 


Paid-up Capital - - - - - 
Reserve Fund - - - - - 


BRAZIL: 







October 21, 1999 


ESTABLISHED 18632, ) 


LIMITED, 
bed Capital (150,000 Shares of £20 each) £3,000,009 


- £1,500,009 


- £1,500,009 
MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd, 





BRANCHES: 


Rio de Janeiro, Manaos, Para Maranhdo Cear4, Pernambyo, 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Ales: 


Pelotas. 


STATES: 


Agents or 
upon, or s 


RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
New York (Agency). FRANCE: Paris (5, Rue Scrip. 
PORTUGAL: Lisbon, Oporto. | 


Correspondents throughout the World. Bills negotiated, advance; 
ent for collection. Exceptional banking facilities offered throug! 


the branches of the Bank, and its numerous Agents and Correspondents {, 


the promotion of Trade with SOUTH AMERICA and PORTUGAL, 


Head O 


Equitable 


ffice: 7, TOKENHOUSE YARD, LONDON, E.c2, 





If the bonuses just declared continue uninter. 
ruptedly an assurance at death will be doubled 
after 37 years and trebled after 55 years An 
assurance of £1,000 costs £27 or £34 a year 
to men aged 30 or 40 next birthday respectively. 


Life 


Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 


NO SHAREHOLDERS. NO COMMISSION. 





EVERYBODY SMOKES 


“The MIXTURE OF 
MATCHLESS MERIT.” 


PLAYER'S 








“NAVY" 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 103d. per oz. 


MILD AND MEDIUM - I/- per oz. 


The Politician. 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), td. 


THE GREAT ALTERNATIVE: 


SANER POLITICS OR REVOLUTION. 


ow. 
LONGMANS, GREEN & CO., 39, PATERNOSTEBR R 


By LEONARD J. REID, M.A. 


CROWN 8vo. 6/6 NET. 
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H KON 
BANKING 
ayprtaL ALL Pall 
SL VER RESERVE - 
STERLING Basset 
: LisABILI 
— Head ¢ 
Manager 
on BRANC 
E 

Amoy, Bangkok, 
- Chefoo, Color 
Haiphong, Hambu 
shanghai), Ipoh, 
Lampur, London, I 
New York, Peking, 
Prancisco, Shangh 
Patani, Tientsin, 


Com™ 

Sir CHARLES | 
Hon. Cecil Barir 
David Landale. 
A. M. Townsend 
MANA 

gma NewTon J. 81 
Sub-Man 

Acco 
GRACECHURC 


COMMON W EAI 

(Guaranteed by 
Sir 

DENISON MILLER 


X.C.M.6., 
Governor. 


Branches and A; 


Banking and Ex« 
ton transacted. | 
Commonwealth 0! 
gate of Queens 
of South Austral 


i167 Savings Bar 
Offices in At 
fsvings Bank Ba 
General Bank Ba 
Soe Issue Depa 
Ower items ... 


adon Office : 
C. A. 
Also at A 


ME ROY 


prid-up Capita’ 
Total Resource 
Head 

SIR HER 
LL.PEASE, Vic 
C. E. N 


uc 

MAK BUILD! 
TR. WHITLEY, 
® Branches in 
Porto Rico, Dor 
Venezuela and 
French West I 


vmiguay; Rio 
Brazil, Spain, 
William Street. 


FE 
THE ROYAL 
PARIS, : 


THE YOKO! 
{ 


Capital Subser 
e Fund 
Head Off 


Batavia, Bor 
chun, Dairen 


rre 
Ae 





—_—_— 
KONG AND SHANGHAI 


HONG CORPORATION. 
BANKING UP... <= +s» $20,000,000 


Capea $98,500,000 
SuvEB BAResrnvizheld in London £4,500.000 


ITY OF PROPRIETORS $20,000,000 
— iijead Office—Hone Kona, 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Bangkok, Batavia, Bombay, Calcutta, Can- 
‘00, Colombo, Dairen (Dalny), Foochow, 
Hamburg, Hankow, Harbin, Hongkew 
shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons, Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Prancisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, 
CoMMITTEE IN LONDON: — 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
gn NEWTON J. STABB. H. D. C, JONES, 
F Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3, 


Amoy, 
ton, Chef 
Haiphong, 


SOUNONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 


K.C.M.6., Deputy-Governor. 


Governor. ie 
Branches and Agencies throughout Australasia. 


Ranking and Exchange Business of every descrip- 
gon transacted. Bankers to the Government of the 
(ommonwealth of Australia, the Government of the 
fate of Queensland, the Government of the State 
«South Australia, the Government of the State 
of Tasmania. 
i6? Savings Bank Branches and Agencies at Post 
Offices in Australia, At 30th June, 1922. 





fsrings Bank Balances ... £38,056,980 
General Bank Balances .. 44,550,163 
So Issue Department ... 53,556,698 
Other items ... ey sie 4,388,637 


£140,552,478 


yadon Office: 36-41 NEW BROAD 8T.. E.Cc. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


Established 1869. 
Prid-up Capital and Reserve ... $40,800 000 
Total Resources ae eee 471,000,000 
Head Ofice: MONTREAL, 
_ SIR HERBERT 8. HOLT, President. 
ELPEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

MAK BUILDINGS, PRINCES STREET, E.C.2. 
LR WHITLEY, Manager. J. MACKIE, Joint Manager. 
% Branches in Canada and Newfoundland; Cuba, 
Porte Rico, Dominican Republic, Haiti, Costa Rica, 
eeruela and Colombia; British West Indies, 
French West Indies ; British Honduras, British 
wuiana, Buenos Aires, Argentine; Montevideo, 
any Rio de Janeiro, Santos and Sao Paulo, 
razil, — Barcelona; New York Agency, 68, 

FRENCH AUXILIARY: 


THE ROYAL BANK OF CANADA (FR 
L BAD } ANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
man _ Established 1880, 
Api eeoaribel & Fully Paid ... Yen 100,000,000 
Mead Office 
Branches at— 


atm. Bombay, Buenos Ayres, Calcutta, Chang- 
om i = (Dalny), Fengtien (Mukden), Ham- 
Tw ew. Harbin, Honolulu, Hong-Kong, Kai 
oe 0 . London, Los Angeles, Lyons, Manila, 
Pekine Rnacova, Newchwang, New York, Osaka, 
Pranciseo em Rio de Janeiro, Saigon, San 
cane Ow tle, Shanginai, Shimonoseki, Singa- 
Tei Sourat ya, Sydney, Tientsin, Tokyo, Tsinanfu 

a V ladivostock, F 
Pre — buys and receives for collection Bills of 
aod Lae! ae Drafts and Telegraphic Transfers 
and tran of Credit on above places and elsewhere, 

oon General Banking Business. 
obtainey ereceived for fixed periods at rates to be 

On application. 
ndon Office : 7 Bishopsgate, E.C.2 


K. YANO, Manager. 
i 


BANCO DE CHILE. 
94 GRACECHORCH STREET. E.c. 
EET 


Dollars. 
100,0° 0,000 
58,000, 


Rast? Capital 


| 
| 
| 
| 


WILLIAM CARNEGIE, General Manager. 


| Paid-Up Capital 
| Rest and Undivided Profits (ditto) ei 


Capital Subscribed, £5,000,000. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lioyds Bank, Limited. 


RESERWYVE FUND 


Paid-up, £1,100,000. 


Uncalled, 23,900,000. 


ee £1,100,000. 


HEAD OFFICE—Eprxsurcs. 


_ GEORGE A. HUNTER, Secretary, 





| LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4. 
T. C, RIDDELL, Manager. 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


DUGALD SMITH, Assistant Manager 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital .. 


Paid up Capital—Ordinary Shares on one 
Do. Preference Shares issued to N.Z. Governt. 


Do. Four per cent. Guaranteed Stock _ 


Reserved and Undivided Profits 


. £6,154,988 


£2,250,000 
1,125,000 
529,988 

ove ove ov 2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 








UNION BANK OF CANADA, 


Incorporated 1865, Head Office: WINNIPEG, 
(30th Nov., 1921)... $8,000,000 
$6,764,996 
TOTAL ASSETS (ditto)  ...$152,625,386 
The Bank has over 350 Branches in Canada, 


| and Agents in the Principal Cities in America. 


| Reserve Fund 


DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.3, 

96 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


Ernesto TORNQUIST ¢ co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 





CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva  Glaris, 
Kreuzlingen, eta Lugano, Lucerne, 
Neuchatel, St. Gall. 


Genera! Banking Business. 





BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Or Fi1ce—29 Threadneedle-street, B.C. 9, 
Paid-up Oapiita...svevvereeeeeeeeesrrnsereececssooendB5 OON,008 


| Reserve Liability of Proprietors ecsssesseses 5,000,000 


£18,600,000 
Aggregate Assets, 8lst Mar., 1922 ... #£71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H,. MELDRUM, Acting Manager. 








ANGLO-AUSTRIAN BANK, 
LIMITED. 


Head Office: 
24/28, Lombard St., London, E.C.3. 


Branches : 
Vienna and throughout Austria. 
Budapest Trieste Marburg. 


Czernowitz. Nagyvarad. Suczawa. 
Correspondents in Czecho-Slovakia : 


Anglo-Czechoslovakian Bank, Prague and Branches. 
CAPITAL : 
Authorised £2,000,000 
Paid up £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecoypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA: Amman, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 39 King William street, London, E.C. 4. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - ~ Fis. 50.000.000.- 
issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - ~- - ~- Fis. 12.000.000.- 


Head Office: BATAVIA (Java) 





Branches in the Dutch East Indies: 


Medan 
Menado 
Padang 


Bandoeng 
Cheribon 
Djocjacarta 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe: Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


Sourabaya 
Sourabaya- 
Sim pang 
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LONDON ELECTRIC RAILWAY COMPa ] 
41%,.% Redeemable Second Debenture Stock, 1942.70 


FURTHER ISSUE OF £2,250,000 STOCK. 
Being the balance of a total authorised issue of £3,250,000 Stock. 


CITY & SOUTH LONDON RAILWAY COMpPany 
4%,% Redeemable Second Debenture Stock, 1942.70 © 


FURTHER ISSUE OF £1,250,000 STOCK. 
Being the balance of a total authorised issue of £2,750,000 Stock. 


CENTRAL LONDON RAILWAY COMPA 
44% Redeemable Debenture Stock, 1942.72 


ISSUE OF £458,000 STOCK. 


ALL THE ABOVE STOCKS ARE GUARANTEED AS TO PRINCIPAL AND INTEREST BY HIS MAJESTY’s 
GOVERNMENT UNDER THE PROVISIONS OF THE TRADE FACILITIES ACT, 1921. 


Interest payable half-yearly on the 1st JANUARY and 1st JULY. A first payment of 5s. per £100 will » 
ed lst JANUARY, 1923. © made on the 


PRICE OF ISSUE - - £93 Per Cent. 
Payable as follows: 

On Application . owe ow swe aes na ia 

On Friday, the 3rd November, 1922 = _ Aa <ee oak bat phe 

On Thursday, the 7th December, 1922 ... he aed vibe am es =o ee 

On Monday, the 8th January, 1923 on sale ii iene sale vie aio) 


£5 per Cent. 
£18 c 


£93 per Cent. 
THE STOCKS ARE INVESTMENTS AUTHORISED BY ‘‘ THE TRUSTEE ACT, 1893.’’ 


The GOVERNOR and COMPANY of the BANK OF , ali or any of the purposes to which they are 
ENGLAND are authorised to receive applications for the | applicable under the Agreement dated the 26th May, 
above Stocks. made under the Trade Facilities Act, 1921, between 

The Stocks are repayable at par on the 30th June, 1972, | Treasury and the London Electric and City and fg 
but any or all of them may be redeemed at par, in whole or | London Railway Companies, and the Agreement dated the 
in part, at the option of the respective Companies on, or on | 13th October, 1922, made under the same Act between HM 
any interest date after, the Ist July, 1942, on three calendar | Treasury and the Central London Railway Company, in- 
months’ notice. eluding 

The present issues by the London Electric and Citv and (a) In the case of the London Electric Railway 
South London Railway Companies are authorised by th> | the construction and equipment of the Edgware ad 
London Electric and City and South London Railway Com- | stead Railway forming an extension from the tetming 
panies Act, 1922, under which they respectively rank pari | the Hampstead section of the London Electric Railway at 


iv 


passu with the similar Stocks already issued, which are also | Golders Green, to Hendon and Edgware, as au 
guaranteed by H.M. Treasury. This Act provides that not- | the Edgware and Hampstead Railway Acts, 1902 and} 
withstanding anything contained in Part III. of the Com- | and the London Electric Railway Acts, 1912 and 1919; 


panies (Clauses) Act, 1863, or such Act (a) any subsequent | construction of connecting railways at Camden Tom 
Act which authorises either of the Companies to raise money 


enable a through service of trains to be worked a 
by borrowing or by mortgage or by the creation and issue of | City and South London Railway and the London 
Debenture Stock may authorise such Company to raise the | Railway, as authorised by the London Electric Railway 
same so as to rank as regards the principal and interest | 1913; and the construction of the connecting rai 
thereof and the security therefor either in priority to or | Hammersmith, authorised by the London Electric 
pari passu with the Second Debenture Stock which such | Act, 1914, to enable through services of trains to be 
Company is authorised to create and issue by its Act of 1919 | between the Piccadilly section of the London Electric Bi 
and such Act or otherwise as such subsequent Act may pro- | way and Richmond, Hounslow, and other points now sem 
vide and (b) the interest on all Debenture Stock which is | by the Metropolitan District Railway from Hammersmiiiy 
at any time created and issued under any subsequent Act so (b) In the case of the City and South London 
as to rank pari passu with the Second Debenture Stock which | Company, the enlargement of the tunnels, the im 
either of these Companies is authorised to create and issue | of the stations, and the provision of new rolling 
under its Act of 1919 and such Act shall (subject to the | equipment, as authorised by the City and South 
provisions of such subsequent Act) have priority over all | Railway Acts, 1913 and 1919. ‘ 
principal moneys secured by such Debenture Stock and by (c) In the case of the Central London Railway © 
the second Debenture Stock which such Company is | the installation of escalators at Tottenham Court 
authorised to create and issue by its Act of 1919 and such | Oxford Cireus, Bank, Shepherds Bush, Bond Street 
Act or either of them. Liverpool Street Stations, and the re-arrangement 

The present issue by the Central London Railway is | equipment of the booking offices at those stations. 
authorised :— Interest upon the Stocks will be payable half- 

(1) As to £374,000, by the Central London and Metro- | the Ist January and Ist July in respect of the 
politan District Railway Companies (Works) Act, 1920, | ended on the preceding 31st December or 30th June. 
Section 29 (1). first payment will be made on the Ist January, 1923, and 

(2) As to £76,322, Debenture Stock to a total amount of | be at the rate of 5s. per £100. Interest W arrants for 
£1,160,000 wus authorised by the Central London Railway | dends due on and after the Ist July, 1923, will be t 
Acts, 1891 to 1909, but owing to the payment of interest out | by post. Baak 
of capital, this amount was reduced by £76,322, the issue of The Registers of the Stocks will be kept at the 
which was again authorised by the Act of 1920. England. 3 ‘ 

(3) An unissued balance of £7,678 is also included in the The Stocks will be transferable by ordinary transfer 
total amount now offered for subscription. in sums which are unbroken multiples of £1. 

Power to make the issue in the form of redeemable De- Applications, which must be accompanied by @ 
benture Stock is conferred by the said Act of 19z0. The | £5%, will be received at the Bank of England i“ 
Debenture Stock, the subject of this issue, ranks pari passu | 5 and 6, Lombard Street, London, E.C.5. In case it wi be 
with the existing Debenture Stocks of the Company under | allotment the balance of the amount paid as ee 
the provisions of Section 24 of the Act of 1891 and Section applied towards payment of the first insteleets 
29 (1) of the Act of 1920. there be a surplus after making that payment sv 

The interest on the Stock of each Company is a ‘‘ Revenue | will be refunded by cheque. ; 
Liability ’’ of that Company and is secured :— Applications must be for sums whit 

(1) In the case of the London Electric and City and South tiples of £100. — 
London Railway Companies by the balance of their respective Instalments may be paid in full after allo mn. i ' 
earnings remaining after payment of interest upon their | discount at the rate of £1 10s. per cent. per on eae 
respective First Debenture Stocks, and in the case of the | case of full payments made before the 3rd we 6 
Central London Railway Company by its earnings; and | discount will only be allowed from the latter da ste? 

(2) In the case of all Companies by the ‘‘ Common Fund ”’ | jn the payment of any instalment by its prs ; 
established under the London Electric Railway Companies | render the deposit and any instalments pre ‘lation. 
Facilities Act, 1915. | liable to forfeiture, and the allotmient to canet it 

His Majesty’s Government, under the provisions of the | Serip Certificates to Bearer, with Coupon st in exe 
Trade Facilities Act, 1921, have agreed to guarantee both | interest payable 1st January, 1923, will be oe 
principal and interest in respect of the present issues. | for the Allotment Letters. Fully paid oe : 

The proceeds of the present issues will be applied towards | be registered on and after the 2nd December, * 
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Price is. 6d. 
REGISTERED AT THE GENERAL POST OFFICE AS A 


Vol. XOV. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


« 
HgapOrrice: 26 BISHOPSGATE,LONDON.E.C.2 






IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
awe of taking over the undertakings and 

usiness of the Bank of Bengal, the Bank of 

































ym Bombay and the Bank of Madras. 
Calcutta See Form Be Local Head Offices - Calcutta, Bombay and Mad 
Madras Mombasa ) Kenya Managing Sevunen { Str ROBERT AITKEN 
| Karachi! Nairobi Colony in India SIR BERNARD HUNTER 
Cawnpore Aden Nakuru British Managerin London SiR Norncot WARREN, 
Lahore aten Beles Sens E.A, C.I.E. 
; Kandy Kampala | Ueanae Authorised Capital Rs.11,25,00,000 
| Taticorin a Paid.up Capital Rs. 5,62,35,500 
i= } Tanganyika Territory. Reserve ... ... Rs. 4,11,82,805 
SUBSORIBED CAPITAL -.....£4,000,000 Bankers in India to the Government of India. 


PAaID-UP CAPITAL. «++. +++++++£2,000,000 


uote every description of Eastern 
| banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


Capital, £3.000,000 Reserve Fund, £3,700,000 


Branches in all the principal towns in India. 
London Branch: 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 
Capital and Reserves ... Kr. 73,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 


London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd. 

The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway. 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 


Telegraphic Address: CREDITBANK. 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L'INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... .-- Fr. 100,000,000 fully paid 
Reserve Funds.. 2 Fr. 12,350,000 
Deposits (31st J uly, 1921) Fr. 414,000,000 


Transacts General al Banking Business. 
Correspondents in England: 


LONDON tg Crty & MIDLAND Bang, LTD. 
ead Office anc and Branches. 


é 














































Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore. Sourabaya. Taiping 
@.M.S.), Tavoy(Lower Burma), Tientsin, Yokohama. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
and B Ss, and transact general Bank- 
ing business connected with the East. Deposits of 
eT are received for fixed periods at terms which 
sesgeeeaines on application; interest payable 
ee 30th June and 3ist December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 



























AGENCIES in ali Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
|| QEPOSITS RECEIVED. 

ee. BANKING BUSINESS TRANSACTED. 

“HW iasCommunications to be addressed to“ THE For Conditions and as application can be 


NDS TRADING SOCIETY.|THE UNION BANK OF © 


























|seruenanos TRADING SOCIETY. 
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ee 












(Nederiandsohe )). 
_}| Established by Royal Charter A.D. 1824. AUSTRALIA, timitep. 
; CAPITAL PU Nice -sassmmiccabbaseer F.80,000,000— Established 1837. Incorporated 1880, 
. (£6,666,666) 
_ | STaTuTORY RESERVE... esiiantie F.19,445,211— | Capital Authorised and Issued... .- 29,000,000 
i BXTRA Capital Paid-up sim oe e £3,000,000 
j Canaan aaa ~-F.22,660,000— Reserve Fund ove oss +» £3,250,000 
9 | Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. Reserve Liability 




















of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank's Branches 


througho) the Australian States and Dominion 
of New Zealand, 







hes in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
‘HONGKONG, SHANGHAI, KOBE, and 
| jal principal ports in the NETHERLANDS 







INDIES. 
DNDON CORRES atic onal TELEGRAPHIC REMITTANCES are also made. 
a and Unie Beri oe BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 


FACILITIES en yim ANG! AN CING 
terms which may be ascertained on apolication. 


TO THE FAR EAST. 


| 








e Grononts 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, OCTOBER 21, 1922. 

























SANKING NUMBER. 





NEWSPAPER. 








No. 4,130. 


The National City Company. 
The National re ci New York. 


Specialists in Securities paya- 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 









GENEVA OFPICE : 
1 Rue Tour de I’lle, 


Geneva. 


LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 



























CITY OF TOKYO. 
0 LOAN, 1912. 
The City of Tokyo announce that the operation 
of the Sinking Fund for the year 1922 has been 
carried out by way of purchases on the market 


and that BONDS for £80,000 nominal have been 
so pure chased 2 and are now C sANCE LLED. 


CITY OF OSAKA. 
5% STERLING BONDS, £3,084,940, 


Notice is hereby given that the COUPONS due 
lst November, 1922, will be PAID on and after that 
date (Saturdays excepted), between the hours of 
1l and 3, at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to payment.—F.r the Yokohama 
Specie Bank Ltd., 

K. YANO, Manager. 

9 Bishopsgate, London, E.C. 2, 

17th October, 1922. 


a IMPERIAL DU 
A 


ate 





BONS DU TRESOR 5% DE 1913. 

Notice is hereby given that the COUPONS due 
lst November, 1922, will be PAID on and after 
that date (Saturdays excepted), between the hours 
of 11 and 3 at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to payment.—For the Yokohama 
Specie Bank, Ltd 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2, 

17th October, 1922. 


“THE ROYAL BANK OF CANADA, 


DIV IDEND No. 141. 


Notice is hereby given : that a DIVIDEND of 
8 per cent., being at the rate of 12 per cent. per 
annum upon the paid-up capital stock of the Bank, 
has been DECLARED for the three months ending 
30th November, 1922, and a Bonus of 2 per cent. 
will be payable at the Bank and its branches on 
and after Friday, Ist December, 1922, to share- 
holders of record 15th November, 1922. 

By order of the Board, 
T. R. WHITLEY, London Manager. 
Bank Buildings, Princes street, 
don, E.C, 
19th October, 1922. 
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i 1 eat iiiteeaamntainieaamaieaaicamitadlaiaiitain ' 
14 ~—— A 
a stoc] 
| |[NORVIC S#°ES]| BANK OF SCOTLAND bs 
i Pr 
For MEN |. the | 
i NSTITUTED . i ; 
& WOMEN Co BY ACT OF PARLIAMENT 1695 ad 
Perfectly a AUTHORISED CAPITAL .. ...  ... 4,800,000 © lithe 
| PAID-UP CAPITAL and RESERVE FUND 22,000,000 me || Way; 
ge Stee 
DEPOSITS and CREDIT BALANCES --- 238,600,000 4 | E.C 
Governor: WILLIAM JOHN MURE, Eso., C.B. ! com 
Deputy Governor: Tue Ricut Hon. LORD ELPHINSTONE. g | coo 
Head Office: THE MOUND, EDINBURGH. | 
GLASGOW. Chief Office: 2, St. VINCENT Place, W.G. LEGGarT, Manager. . || 
GLACE KID SHOE LONDON Offce: 89, BisnopseatE. E.C.3. J, W. JounsTon, Manager, 1 £2 
32/6 201 Branches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. - || 
Every Description o: british and Foreign Banking Business transacted. = || 
| NORVIC SHOE CO., Norwich & Nor bampton. | GEORGH J, SCOTT, Treasurer. | @ |£1 
q oN re cate RR ER | j J 4 
k || 
; - sinneneneen sree esnips | mm |i 
- SS 
: IBOSS & CO.| | 0sEPH LANG & SON, LID : | 
i @ ” ' 
' WESTLEY RICHARDS. | oe 5 Gun and Alte Meters ||| | 
# SG jones ° “ (Established 1821.) || 
i| uns Rifles Cartrid | 
i! " FE, ~ rtridges. Makers of Best Guns only. Highest Quality m || To TH 
i shing Tackle. | 1/¥ 
| SEND FOR NEW LIST || 13, Dover St., London, W.1. Single or Double Trigger Ejector e (a) &. 
WESTLEY RICHARDS & Co.,Lta., |_| | ‘Prsctice Grounds, Shire Hall Lane, Hendon.) Unsurpassed for handiness, balance, soundness | | | 
i 23, Conduit Street, London, W.1, CARTRIDGES SPECIALLY LOADED of construction, and regularity of shooting | a || 
{ 24, Bennetts Hill, Birmingham. | ON THE PREMISES. 102, New Bond St., London, W.1. || (a) &. 
(a) 2. 
e eo e 
he A nh imited || = 
) i as pro 
@ ANL10-90U merican Dann, i 
is encl 
HEAD OFFICE:—62, OLD BROAD STREET, E.C.2. ] 
Statement of Accounts to be presented to the Shareholders at the Thirty-| a | 
fourth Annual General Meeting, to be held at Winchester House, Old Broad | 
’ ‘s | 
Street, London, E.C., on Tuesday, the 24th October, 1922, at 2 o'clock p.m. | Bb ae 
LL i} ¥ (a) T) 
Dr. BALANCE SHEET at 30th June, 1922. cr || Sw 
To Authorised Capital ra £ ‘i < _ - ¢ a at ' £ s._d. ; £  & da | 6 | 
1,000,000 Shares of £10 each a ... 10,000,000 0 0 By Cash in Hand, at Bankers and atCall -... 4 4 21,859,260 1 6)) é ; || 
. Issued Capital— .. Bills Receivable , od ; — 10,543,567 0 3 | | 
873,375 Shares of £10 each, £5 paid 4,366,875 0 0 » Investments— Z | 7 
+ Reserve Fund : 4,000,000 0 0 English and Foreign Government, E ¥ : 
» Special Reserve on account of Deprecia- Railway and other Securities 5,287,316 1077 B Bi 
tion of Capital in Chile 183,826 12 11 Holdings in Foreign Banks and kindred : k : 
»» Sight Drafts on Head Office and Branches 3,134,651 13 3 Companies ... ; pan om . 1,545,453 17 3 | 
» Bulls Payable ca aeeaneeines 6,832,770 71 © ; | - 
Draftson Head Office and Branches at ,. British Bank of South America, Limited, 99,519 Shares at : | f , | eS 
usance Bea Nh a 5,578,002 5 1 £27 10s... . . 2,736,772 10 0} a | : 
, Acceptances on Account of Customers . 3,282,115 9 11 »» Commercia! Bank of Spanish America, Limited, 485,673 aoe k. NEN 
»» Current, Deposit and other Accounts ... 45,467,069 4 10 Shares at cost = 454.340 17 4) os | : 
»» Bills for Collection ; ; 6.596.752 12 10 .. Liability of Customers for Acceptances per contra : 8,282,115 9 11 ae | 
» Rebate of Interest on Bills, &c., not due 58,661 4 6 ». Advances, &c. 7 ‘ : : 19 673,062 12 I re | : 
. Profit and Loss, as per Account below 955,051 17 0 .. Bank Premises, Office Furniture, &c. . : : 1,455 955 12 i] | ey i] . 
Less~—Interim Dividend paid on 22nd »» bills for Collection per contra . . 6,606, 752:12 10) yy 
April, 1922 . ons ove ae 1#3,408 15 0 NoTEsS—The Assets and Liabilities at Branches in Local a 
ass 4 s ; —_——_—— 771,643 2 O Currencies are shown at the par rates of exchange, a | 
To Liability on Bills Re-discounted, on the difference between them hav ng heen adjusted to ‘ 4 | 
Unealled Capital on Investments held, and the rates of the day with the exception of the Cap'tal os | 
| Gnarantees, etc., £10,186,647 2s. 3d., of employed iu South Ame ica and other countries | = 
| which £8,181,496 14s. 1d. has run off, which, after allowing for the Special Reserve of a | 
_ |] £183,226 12s. 11d., shows a depreciation of £194,082 a | 
i] at 30th June, 1922. a | 
| Certain of the above assets have been lodged with other - | 
parties on which a lien exists to the amount of a 
| £959,020 9s. 11d. ene 7 * 
| £73.434,597 5 4 673.494.5917 5 4 E 
' ” _ ——— ell ahs | 
ee ean - | 
| 5 
| PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1922. J’ || 
| . _— ~ ennaetpensetinensealilbctiemnealedpeliamententineasenengatliape SS - 
| " ‘ £ s. d. | £ s. da. £ s. ¢ ; i 
o ; harges at Head Office and Branches .... 1,109,284 10 6 | By Balance brought forward from last Account 402,785 7 4 ; 
i » tncome ax and ¢ orporation Profits Tax, to 30th June, 1922 338,887 3 5 Less B lance of Excess Profits Duty and 
| Be Rebate of Interest on Bills, &c., not due 58.661 4 6 Corporation Profits Tax to 30th June, b4 
, Balance carried to Balance Sheet ... 955.051 17 0 1921 ; ; we eve _ a 91.871 7 0 4 | 
saeaeeiiatcisiemea $10,914 0 4)) % 
Gross Profits for Year on ase one a si 2,150,470 15 1 ; | 
i i — canneeia - 
1] £2.461,.384 15 5 £2,461.984 15 8] 
| ; a ——— 
| APPROPRIATION ACCOUNT. cin dil lc 
To Interi £ s. d. £ sd : ; 
o Interim Dividend paid on 22nd April, 1922 wie 183,408 15 0 By Balance of Profits as per Account ... we bid a 955,051 17 
- Final Dividend of 6s. 0d. per share, less Income Tax j 189,959 1 3 i 
» Transfer to Contingency Account... 300,000 0 0 
. Transfer to Staff Pension Fund : ‘ 25,000 0 0 | 
, Balance carried to New Account ... : ‘ ; 256,684 0 9 | 
955,051 17 0 —pusan 1 | 
—— 
| R. J. HOSE, 
SOBERT HARVEY. } Directors. W. E. WELLS. Gene i W. 8S, SMEE, Chief Accountant. 1] 
J. A. GOUDGE. . E. ELLS, General Manager. A. G. BARTHOLOMEW, F.C.A., Accountant | 
ne ~~ — rt to the Shareholders that we have audited the above Balance Sheet, dated 30th June, 1922, with the Books at the Head Office (London), anc have I 
oDta - all the information and explanations we have required, tt 
i a ° : ave ¢ xamined the Returns from the Branches certified by the respective Managers, and have satisfied ourselves that they are properly incorporate: || 
in the above account. {| 
- we — — om in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Ban! I} 
ata: a cor ing to the best of our information and the explanations given to us and as shown by the Book. of the Head Office and the above-mentioned Retur=>- | 
7 . aes wy ot take n st market prices, where available, and other investments at estimated values at 30th June, 1922. . ) Sony 
sONDON, 9th October, 1922. PRICE, WATERHOUSE & CU. | 
} 
eee ee 
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A commission of 5s. per £100 will be paid to bankers and ; at the Bank of England; at the Office of the Companies, or 
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stockbrokers on allotments made in respect of applications | at the Offices of Messrs. Bircham and Co., 50, Old Broad 


bearing their stamp. Street, E.C. 2, Solicitors to the London Electric Railway Com- 
Prospectuses and Application Forms may be obtained at 


pany; of Messrs. Donald MeMillan and Mott, 14, King 
the Bank of England Loans Office, 5 and 6, Lombard Street, 


William Street, E.C. 4, Solicitors to the -City and South 


London, E.C. 3, and at any of the Branches of the Bank; at | London Railway Company; and of Messrs. Ashurst, Morris, 


ose 


way, Westminster, 8.W. 1; and of Messrs. Mullens, Marshall, | the Central London Railway Company. 


steer, Lawford and Co., 13, George Street, Mansion House, The LIST OF APPLICATIONS will be closed on or before 
E.C. 4. TUESDAY, the 24th October, 1922. 


Copies of the Agreements between H.M. Treasury and the 


| 
the Office of the Companies, Electric Railway House, Broad- Chrisp and Co., 17, Throgmorton Avenue, E.C.2, Solicitors to 
| Bank of England, 


Companies under the Trade Facilities Act, 1921, may be seen 18th October, 1922. 











THIS FORM OF APPLICATION MAY BE USED. ik 
ISSUE OF 


£2,250,000 | LONDON ELECTRIC RAILWAY COMPAN 


43°, Redeemable Second Debenture Stock, 1942-72. 


£1,250,000 | CITY & SOUTH LONDON RAILWAY COMPANY 


44% Redeemable Second Debenture Stock, 1942-72. 


£458,000 | CENTRAL LONDON RAILWAY COMPANY 


ee 43°, Redeemable Debenture Stock, 1942-72. 
Guaranteed as to Principal and Interest by His Majesty’s Government under the provisions of the Trade Facilities Act, 1921. 


PRICE OF ISSUE £93 PER CENT. 





To THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND, E.C. 


I/WE hereby request you to allot to me/us, in accordance with the terms of the Prospectus dated the 18th October, 1922, 


as provided by the said Prospectus. 


The sum Of £.......ccccccceccccecccescoes , being the amount of the required deposit(s) (b) (namely £5 for every £100 of Stock applied for), 
is enclosed herewith. 


Signature 


Name of Applicant ) 
in full j State Title, if any, or whether Mr., Mrs., or Miss. 


Communications to be | 7 
addressed to i Name SOOKE SOSSSOSSS 60006666 06OS6SS5OES0 SS OHES HESCESOCCEEDESESEWOOESOS OOOOH SCE CO OCOSOSCEO OS OA+OCES 
Address 


CER EEREEEEE EERE EERE HEHE EEO EH EEE SEES TEETER EEE EE EEE EEE EEE EEE HEHEHE EE EEE EEE EEE EEE EE EEEE EEE EEE EEE EE E® 


Date October, 1922. Please write distinctly. 


| (a) The amount of each Stock applied for must be not less than £100, and must be a multiple of £100. 


(a) i cian eatin aw iendaaeil SA Sis cnctschcnsacntsgetrechehoreeete ) ‘(LONDON ELECTRIC RAILWAY CO. 44°, Redeemable Second 
eats ewenlonlea ‘O5sUs EndeNwinsenerennssrcenessnsetecces A ' Debenture Stock, 1942-72. 

BAB) B..cocccccccccccocsecccescccccccecece 2 RR ee pee ee ee eae ) ‘(CITY & SOUTH LONDON RAILWAY CO. 44° Redeemable 
SOM DaaaKaS UKEhe beeshghehebaeshapeeMnobehisedevesarcckskvcess pounds , Second Debenture Stock, 1942-72. 

a i te le aii tecckadsidienessnekndektonnuee se ) (CENTRAL LONDON RAILWAY CO. 43° Redeemable Debenture 

eee on 

alleles ehanibestla ind tinadiatpmanenaresninbebinetacsaanowssinl pounds , ' Stock, 1942-72. 

and I/we hereby engage to pay the instalments, as they shall become due, on any allotment(s) that may be made in respect of this application, 


eee eee 
nen “a ‘ 
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(b) Where applications on behalf of several persons are made through one Agent at the same time, one cheque only, for the total deposit, 
is necessary; but in all such cases, both the applications and the cheque should be enclosed in one covering envelope. Cheques 
should be made payable to ‘‘ bearer,’’ not to “order,” and should be crossed thus:—‘“ Bank of England, a/c Electric Railway Cos.’ 
Loans.” 


The LIST OF APPLICATIONS will be CLOSED on or before TUESDAY, the 24th OCTOBER, 1922. 
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With the striking price 
reductions in all 


4 DUNLOP | 
(Pneumatics-Solids-andTubes) 
many sizes andtypes |= 


SOOPTTAOPPOE SST ¢ 


ae 
SPSS LY 
Ke Mth 








AIPLEPLAOLEPEOPELIA A 


SILAETLAAAAAL A LAAAA LALA OOS ASS 


are now actually below 
pre-war prices © ral 





ASK ANY DEALER FOR PRICE LISTS. 
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CREDITO ITALIANO 


Capital, Fully Paid ... ... Lire 300,000,000 
Reserve... ... .. . . Lire 90,000,000 


Deposits and Current Accounts at 3lst December, 1921, 
Lire 4,419,768,340 


























HEAD OFFICE OF THE BANK: MILAN. 










BRANCHES : 

ACIREALE CHIAVARI MODENA SASSARI 
AREZZO CHIETI MOLFETTA SAVONA 
ASTI CIVITAVECCHIA MONZA SPEZIA 
BARI COMO NAPLES TARANTO 
BARLETTA FERRARA NERVI TERNI 
BERGAMO — NOVARA TORRE ANNUNZIATA 
BIELLA — ORISTANO TORRE DEL GRECO 
BOLOGNA FRATTAMAGGIORE 7IFRI 
BOLZANO GENOA PALERMO TRENTO 
BRINDISI IGLESIAS PARMA TRIESTE 
CAGLIARI LECCE PINEROLO TURIN 
CARRARA LECCO PISA VARESE 
CASALE MONFERRATO LEGHORN PORTO MAURIZIO VENICE 
CASTELLAMMARE LONDON ROME VENTIMIGLIA 

DI STABIA LUCCA SAMPIERDARENA  VERCELLI 
CATANIA MESSINA S. GIOVANNI VERONA 
CATANZARO MILAN A TEDUCCIO VOGHERA 







( NEW YORK—63 Wall Street. 
Representative Offices: - BERLIN—15 Jagerstrasse. 
| PARIS—3 Rue Taibout. 
















London Branch ;: 


22 ABCHURCH LANE, E.C. 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Joint Manager—P. ASHER. 
Sub-Manager—J. MILLER NESS. 


Correspondent of the Royal Italian Treasury. 













The London Branch transacts a Sinead Banking Business, and is specially prepared to grant 
facilities for the Development of Trade between the British Empire and Italy. 


Documentary Credits opened. 
| Telegraphic and Mail Transfers effected to all parts of the World. 
Clean and Documentary Bills collected. Tariff sent on application. 
Approved Foreign Bills negotiated, and Advances granted against Documents. 
Freights collected at principal Italian ports free of commission. 
— Cheques issued, payable at any Branch or Correspondent of the Credito Italiano free of 
charge. 


| 
|] Telegrams : “ITALOCREDI CANNON, LONDON.” Telephones : 7802 & 7803 CITY. 
| 
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